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THE MONEY MARKET. 


Tue market has displayed this week to a more marked 
extent than usual the disturbance incidental to the end 
of the month, consequent on the action of the joint- 
stock banks. These institutions were, in accordance 
with their custom, calling in balances prior to making 
up their monthly balance-sheets, with the result that the 
market was denuded of supplies, and rates sharply 
advanced, though the stringency was somewhat abated 
by money obtained from the Bank of England by the 
discounting of bills. After the turn of the month, however, 
the banks again began lending freely, and supplies were 
also increased to some extent by the release of dividend 
money, so that, although a considerable amount had to 
be repaid to the Bank of England, and about £1,500,000 
of Japanese money was transferred to that institution, 
the market resources were adequate, and rates again 
declined. It is little to the credit of the banks that they 
should be responsible for these disturbances of the 
market every month, and it cannot be to their real 
advantage that they should thus periodically advertise 
the fact that the cash reserves they habitually main- 
tain are so insufficient that they dare not disclose 
their real amount, and have consequently to seek 
to put a good face upon their position before they 
issue their balance-sheets. However that may be, 
the market has now the command of large amounts 
borrowed from the Bank, and, with the joint-stock banks 
free lenders the rate for day-to-day loans, which at one 
time was as high as 34 per cent. or more, has receded 
to 2} percent. Discount rates have also fallen, partly 
in sympathy with the easier tendency in the short loan 
market, but mainly because of the announcement 
that a million in sovereigns is to be shipped 
hither to-day (Saturday) from India, and that it 
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is possible further amounts may follow. .The Conti- ‘certainty of success even better assured than that of the 


nentai exchanges, too, have turned more in our favour, 

and it is thought that the German demand for gold 
has at length been satisfied. The expectation conse- 

| quently prevails that there will be no advance in the 

i! Bank rate between now and the end of the year at 

|| any rate, and there is, as aresult, more competition for 

| bills, three months’ paper being taken in some cases as 

| 

| 

} 

} 


| 1930 


low as 27 per cent., though the more general rate isa 
shade over. It would be unfortunate, however, if 
rates were suffered to fall much lower, because, 
| of course, it is the higher value of money here 
|| that is influencing the foreign exchanges in our favour, 

and, besides, the position of the 
| which, during the past five weeks, has had to part 
| with fully £3,600,000 in gold for export is not now as 

strong as could be wished. 
| Egypt and South America are also practically certain, 
| and the Continental markets will have to prepare for 
| large new issues of Government loans. Nor is it likely 
| that rates will be permitted to fall much, since, apart 
| from other considerations, the end of the year, which 
| always brings with it increased demands for money, is 
drawing near. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


{| - 
| This Weekr Last Week. Sf ae | ae 
| oo % oo % = % % 
|| Bank rate.... 3 3 3 3 3 
| Market rate.. 23% 3 5 2 3 


1 LONDON MARKET RATE Compared with FOREIGN MARKET 


1 RATES (+ above; — below). 
‘| — ; : 
— , ‘ort- Three Wks.) A Mor 
Tnis Week. Last Week. ae i —— 0 wos ine ‘ — 
% o ° . %o ) 
With Paris...... + i ; + 4 + + f 
» Berlin.... - : Z 13 14 1s 
» Amsterdam + ¥& + dy + , sa same 
" New York 
call money — : + 4 + l 


RATES of EXCHANGE. 


A Fort- Three Wks.) A Month 


This Week. Last Week night Ago. Ago ae 


‘Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 


PEARCE ccccesee 2! agstus ,3 agstus | 32 agstus! 3iagst us | 42 agst us 
Germany .....-. 2 agstus 3 agst us | 3$ agstus | 34 agst us j agst us 
ESS ee tt agst us 44 agstus | 48 agstus | 4jagstus | 43 agstus 
New York ...... 2 for us * for u © for us pa ’ agst us 





THE PRIME MINISTERS RETURN. 
THERE is some little mystery connected with the 
occasion of Mr Balfour’s re-appearance in the political 
held. That interesting and, in itself, altogether 
gratifying event took place at “a banquet at the Hotel 
Cecil,” according to the Yimes’ report. In the leading 
article in the same paper on the subject, the information 
was added that the banquet was held under the auspices 
of the Primrose League, and turning again to the report, 
|| we find that the Prime Minister felt that he was address- 
ing “the flower” of his party. That being so, it would 
seem natural to expect that, unless his health is less fully 
| re-established than we all desire to assume, he would 
| have spoken for more than a few minutes, and that if 
| his remarks were unusually brief, they would have 
‘| been given verbatim. Yet the whole report runs to little 
| over a quarter of a column; the opening sentences 
are in the third person ; and the remainder, which are in 
the first, break off without the usual air of peroration. 
The question cannot fail to suggest itself—Did he say 
other things, for the edification of the flower of the party, 
which it was thought wise to withhold at present from 
the knowledge of the public at large? And this question 
is emphasised by the consideration of the substance of 
| the remarks which are reported. For, truly, nothing 
less adequate to the needs of the situation could well be 
conceived. They amount to two points only; first, that 
Mr Balfour entertains no more doubt of the success of 
‘| his party in the future than he does of “the great and 
| immutable laws of Nature,” because that party alone 
| “realises the problems before the country and before the 
|| Empire’; and, secondly, that in order to make their 
| 





Bank of England, | 


Further withdrawals for | 


| himself. Yesterday’s papers contained a briet a 


action of gravitation, Unionists need only abandon their 
well-known tendency to be content with a defensive anq 
apologetic attitude, and adopt a frank and bold offensive, 
Is it quite possible that this arid piece of buncombe jg 
all that the Prime Minister has to offer for the nourish. 
ment of the souls of the party which, as he truly Says, 
has given him a singularly loyal and affectionate sup. 
port, at what is, without doubt, a crisis in their fate? 
Towards whom are they to adopt the energetic offensive 
which he recommends? Of course, the foes he indicates 
are the Liberals, who, he urges—here following Mr 
Chamberlain’s example—are to be charged with always 
talking as to the need of social reforms, but doing 
nothing in furtherance of them. No doubt, if Unionists 
think it worth while, they can cultivate the somewhat | 
indiscriminate kind of offensive tactics of which the | 
mot d’ovdre is thus offered to them. Very commonly, in 
political as in other warfare, the vigorous maintenance || 
of attack pays; and sometimes it deserves to pay. But || 
the likelihood that such a policy can be pursued with |] 
satisfactory results, and any claims it may have to!’ 
deserve them, are alike open to serious question, if it is 
obviously only resorted to as a cover for intestine divi. | 
sions within the party which adopts it. What Unionists || 
want to know from their leader is whether in hts opinion |} 
it is justifiable for a large and weighty section of 
them to be driven forth from their party because they || 
refuse to adopt a policy of fiscal revolution from which 
he has, if words have any meaning, distinctly dissociated | 
count of | 
the inaugural meeting of the Unionist ree Trade Club. | 
Its vaison d'etre is the impossibility under which its |] 
members found themselves of retaining, compatibly with || 
self-respect, their membership of the Unionist organisa. || 
tions to which they formerly belonged, but which have | 
been captured on behalf of Mr Chamberlain's ‘ fiscal | 
reform”? movement. The same temper manifests itself | 
conspicuously in the attempt organised at Cambridge to | 
eject Sir John Gorst from his seat in Parliament as || 
member for that University. If there is any justifica- | 
tion tor the retention of academic representation in our ! 
Parliamentary system, it is that it tends to main- } 
tain, at least, a small class of members in the House || 
of Commons who are not delegates, and who apply a‘ 
judgment, at once cultivated and independent to the } 
consideration of public questions. Sir John Gorst has 
ing party man, and the most} 
striking evidence he has lately afforded of specially 
marked independence has been his emphatic opposition 
to the revival of Protection. On the very difficult | 
question of their educational policy, as to which nota 
few supporters of the Government had misgivings, he 














| l 
never been a thoroughg 


has, since he left office, given them 2 distinct and 
effective support. That might have been supposed to || 


count strongly in his favour with an academic con- } 
stituency. Lut because, or very largely because, he is || 
prominently associated with the opposition to Mr | 
Chamberlain’s fiscal schemes, he is to be, if the sup: |} 
porters of those schemes at Cambridge can accomplish it, 
turned out of his seat. 
There is plenty of the offensive about tactics of this | 
kind, but are they the tactics which Mr Balfour wishes 
to encourage? If not, it would surely have been well || 
for him to make his meaning on the subject plain. 
Prima facie, it would not seem very probable that | 
Unionists will fling themselves on their traditional foes | 
vith any conspicuous ¢/an, if large numbers of them are | 
looking over their shoulders to see whether attacks |) 
are being organised upon them from behind. } 
And further, if any spirit is to be given to the rank and || 


hile, of whatever 


section, or any genuine hope of success, 
they must know in what direction they are being led, 
and to what uses a victory, if attained, will be put. At 
present they are in total ignorance on that subject. The ji 
Prime Minister affects to think that his fiscal utterances ]) 
are perfectly clear to the plain man. But, as a 
matter of fact, there exists the utmost uncertainty 
as to his present attitude on the question which 
more than any _ other public attention. 


| 
People of equal intelligence, and presumably equal | 
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honesty, hold and profess diametrically opposite views ! 


as to the meaning of the Edinburgh declaration. At 
Southampton, by the Conservative Caucus, a construc- 
tion was placed upon it which, in the view of Mr 
Balfour’s late colleague, the Duke of Devonshire, was 

manifestly at variance with its natural and obvious 
purport. How long is the country, to say nothing of 
the party, to wait for a clearing-up of the simple issue 
what Mr Balfour really meant by saying that he would 
not lead the Unionist party any longer if it should declare 
for Protection ? 

Until that issue is cleared up it is futile, and even 
ridiculous, tor the party as a whole to be incited by its 
chief to a policy of aggression against Liberals. How 
futile and ridiculous may be judged from Mr Long’s per- 
formance at bristol on Wednesday. He illustrated his 
obedience to the Prime Minister’s suggestion of an in- 
crease in offensive vigour by twisting the settlement of 
the North Sea difficulty, as to which he admitted that 
the Liberals had be haved well, intoa ground for attacking 
them for their attitude during the recent Boer war and 








\| after Majuba. That kind of thing would not pay in any 
|| circumstances, but its futility was emphasised when Mr 
Long plunged on into a treatment of the fiscal question, 
1 in the course of which he appears both to have claimed 
| that throughout life he has been a believer in the views 
| now matt ily identified with the name of Mr Chamberlain, 
{| and to have identified his own views with those held by 
Mr Balfcur, When one of his Cabinet Ministers can talk 
\| in this strain, the Premier ought to recognise that the time 
}} has come for him to define his position in terms which no 
i! one can misunderstand, and that until he has done so, 
\| his colleagues and followers will only harm themselves, 
| and the good causes with which up till _— they have 
| been associated, by charging headlong against their 
|| political opponents. 
| Seempeeererenes en 
THE UNEMPLOYED. 
| 
|} Tue question of the unemployed invariably comes 
| before the public at the wrong season. When trade ts 
brisk and the weather kindly they forget all about it. 
The time which might be usefully spent in investigat- 
| ing the nature and causes of the evil, and weighing the 
|| comparative merits of various proposals for dealing 
|} with it is allowed to go by unimproved. Then comes 
|} the winter. Thousands of men at once fall out of work, 
| and as they cannot be left to starve, the inquiry into 
\| remedies has to be underta ken just when the need for 
|| their immediate application is most urgent. This year, 
from a variety of causes, there is for the moment even 
| less work than usual to be had, and we are conse- 
quently confronted by a more insistent demand for 
employment, while we are no better equipped with 
methods of providing it. 
i To meet this state olf things the President of the Local 
|| Government Board has come forward with proposals 
'| which have, at all events, the merit of comprehensive- 
| ness. Mr Long naturally feels a special responsibility 
for what is going on in London. There the numbers 
'| of the unemployed are greater, the influx of men out 
of work is more constant, the facts are more under his 
| immediate observation. Consequently he has _ pro- 
|| posed, and in part created, a new series of authorities 
for dealing with the immediate distress. In 25 of the 
|| metropolitan boroughs committees have been formed 
‘| composed of guardian members of the Charity Organ- 
isation Society and persons interested in charitable 
work, and these joint committees have appointed re- 
| presentatives to constitute a central committee, which 
| met for the first time yesterday week. There is some- 
|| thing to be said for and against these committees. On 
|| the one hand, they bring together a large body of 
|} competent experts, and the subordination of the joint 
|| committees to the central committee promises to intro- 
|’ duce a larger measure of uniformity than has _ yet 
| proved attainable. On the other hand, the scheme has 
|} the appearance at least of substituting a new relief 
| authority for that created by the various Acts relating 


i 


to the relief of the poor. Even if this new authority is 
superior to the old, the fact that it is new is calculated 
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to swell the number of claims submitted to it. It is 
too late, however, to question the expediency of Mr 
Long’s action. The decisive step has been taken, and 
it only remains to each of us to do what he can to make 
the scheme successful. 


rhe first meeting did not carry things very far. A 








very serious difficulty awaits the Committee on 
the threshold of its work. Relief costs money, 
and where is the money to come from? Nearly 
the whole time of the committee at its first 
meeting seems to have been taken up by an 
‘animated ’’ discussion on the part which the 
rates and private charity are severally to play in 
providing it. One thing seems clear, and that is that 
the rates, if they are allowed to come into the field, will 


kill individual liberality. If the public purse is to be 
drawn upon without the safeguards which attend the 
process in the our relief private 
purses will be closed. When the ratepayers have once 
been called in they cannot divest themselves of 
sponsibility for every case of legitimate 
has gone unhelped. 


case oft poor 
re- 
distress that 
Even a liberal giver may say any 
day, and must say day, ‘‘ 1 have spent my last 
shilling.’’ The cannot plead this excuse. At 
ene, this would be to own to something like 

ational bankruptcy. Therefore, the public conscience 
ie at once relieved. There is no need to pay the un- 
employed with both hands at once. For the com- 
munity to ask for private help that it may the better 
discharge a duty it has taken on itself would be absurd. 
A rate is paid by everyone, and it is levied in some 
rough proportion to the means of the ratepayers. 
Private charity has neither of these recommendations, 
and if both sources of relief are appealed to at the 
same time, the common sense of the public will very 
soon determine that the appeal shall only be effectual 
of them. If the fund which the central 
have to distribute being 
from the rates it 
from the rates. 


some 
rates 
to do 


as regards one 
committee will 
raised in part 
raised wholly 


1m 


begins by 
will end by being 
This argument did not 


npress the representatives of some of the great work- 
ing-class boroughs. Socialism has made some pro- 
gress among them in the sense that unavoidable 


poverty ought, they think, to be a charge on the com- 
munity. That rate aid in part will soon be rate aid 
altogether is a prospect which has no terrors for them. 
It is rather a characteristic of the millennium to which 


they are vaguely looking forward. 
Their case is strengthened, no doubt, by the fact 


that private charity, considered as a source of support 
for the unemploye d, has two serious disadvantages. It 
is uncertain alike in amount and in duration. It is 
impossible to predict with any degree of assurance how 
much money will be brought in by an appeal to the 
wealth of London to provide work for the unemployed 
of London. It may be very large; it may be wholly 
inadequate. And supposing it to be very large at first, 


who shall say how long it will go on coming in? A 
dozen things may happen to cut it off—the appearance 


of some harder form of suffering, the discovery that 
older charities are being injured by the diversion of 
their funds to the une mploy yed, the occurrence of a few 
sensational cases of unworthiness in the persons re- 
ceiving relief, mere weariness of going on giving to 
a need which shows no sign of being satisfied. W hen- 


ever any of these considerations comes into being the 
relief machinery will have to stop working unless the 
necessary money is forthcoming. In that case, it 


certainly will be forthcoming, and this time out of the 


rates. Then why not begin where you are, it may 
be said, likely to end, and so, at any rate, have the 
benefit of a longer experience? The only answer to 


this question is to point to the consequences of a policy 
from which, when once embarked on, there is no 
retreat. Employment out of the rates would be bad 
under any system of Government ; it is worse when the 
gainers by the employment offered have a voice, and a 
very potent voice, in electing those who have the 
decision whether and to whom to offer it. If it is once 
conceded in principle that the community is bound to 
provide work for every man who cannot find it else- 
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where, how are we to stop short of national work- 
shops? Every year there will ke more men directly 
employed by the State, and either unable or unwilling 
to transfer themselves to any ocher master. 





supervision over the men employed, and less induce- 


out of the rates in one way he will have to be main- 
tained out of them in another way. This is so ominous 
a prospect that any alternative seems preferable, and 
for that reason we trust that the majority of the Central 
Committee will stand firm, and refuse to draw any 
part of the employment fund from this source. 

There are two expedients by which something, 
perhaps a good deal, may be done, if not to find 
work for the unemployed, at least to lessen the number 
of those for whom work has to be found. One 
is, that the Borough Councils should put in hand now 


until a later part of the year. These should not be 
relief works. They should rather be works designed 
to prevent the need of relief works from being: felt. 
They should be undertaken on the usual conditions as 
to quality of work, amount of wages, and period of 
notice. The other suggestion is, that trade unions 
should be very slow to add to the number of the un- 
employed by entrance upon any trade dispute. In re- 
fusing to work for what they think an insufficient wage 
they are ordinarily wholly within their rights. But 
they would not be within their rights, morally speak- 
ing, if at a time like the present they pushed this 
principle to the extreme of adding to the number of 
those for whom employment has to be discovered. 





THE COST OF THE GERMAN EMPIRE. 
Tue German Reichstag, at its reassembling, 
fronted with a recurrent and grave financial problem. 
The expenses of the Empire increase of necessity, and 
there are no available means of meeting them. From 
the maze of figures published in the Times of Satur- 
day and Monday last we may select a few salient 
totals. The ordinary expenditure of the Empire for 
the coming year, recurrent and non-recurrent, 
estimated at £.97,262,388. Of this the recurrent ex- 
penditure amounts to 4.88,132,927. In addition, total 
extraordinary expenditure is estimated at 414,815,655. 
The grand total is, therefore, 4:112,078,043. Of this 
nearly all the extraordinary expenditure—all, in fact, 
but about is met by a permanent addition 
to the Imperial debt, while as a temporary expedient 


is 


#,1600,000 
~ 


to meet current ordinary expenditure authority is 
asked to issue Treasury bonds to the amount of 
#,12,500,000. And even the estimates of ordinary 


revenue and expenditure show a deficit of 4°3,746,000, 
reduced hy increased matricular contributions from the 
Federated States to £2,: The expenditure 
must go on; the revenue has fallen short. And the 
statements of the Ministry of Finance last May con- 
templated the recurrence of the present situation, in a 
more or less imperative form, until the year 1910. No 
other means exist, with the revenues of the Empire and 
of the Federal States as they of meeting the 
recurrent deficits. The Constitution puts them on the 
State contributions ; but the States, their 


£,2,550,000. 


are, 


as 


Every | 
year there will be less power of exercising any effective | 
| likely to be concluded without a preliminary period of 
ment to exercise it, since if the man is not maintained | 


any works which they might otherwise have held over | 
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is con- | 


|German policy as it is 
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repre- | 


sentatives were careful to impress upon the Reichstag | 


last May, have not enough revenue either to pay their 


officials adequately, or to keep up their own 
educational systems to the standard demanded } 
by modern _ needs. Their matricular  contribu- 
tions, maintained to afford a basis for  Parlia- 
mentary control of the Imperial Budget, were) 


balanced, through Prince Bismarck’s great financial 


reform of 1879, by grants-in-aid from Imperial 
revenue. lor many years they were more than 
balanced; since 1902 the grants-in-aid have not 


covered the Imperial demands. It is fully recognised 
by the Imperial Government that they must pay no 
more, and their aggregate burden, according to the 
present estimates, is to be reduced for the current year 
to £.1,195,754- Much is hoped in official quarters in 








way or another at least four of the six great parties 
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Berlin from the increased revenue which will come in 
under the new tariff, or rather under the treaties con- 
cluded on its basis, but the full effect of these cannot 
be felt for some years, and the second in importance 
among them—that with Austria-Hungary—seems un- 


tariff war. And, even when it is made, there are many 
obstacles to its ratification. The Austrian Reichsrath 
is on the point of relapsing afresh into impotence. The 
Hungarian Reichstag is in the throes of a great con- 
stitutional crisis. If the present Ministry emerges 
triumphant, as seems increasingly probable, Hungary 
will be in a position to ratify the new Austro-German 
treaty, if and when it is concluded, and if it meets its 
approbation. But Hungarian independence of dicta- 
tion, either from Vienna or from Berlin, is very likely 
to prove an obstacle, even if the treaty is generally 
satisfactory in itself. Even should it prove satisfac- 
tory, the ‘responsible Ministers of Hungary have 
declared again and again that they will not accept 
a treaty which is not also ratified in the regular way 
by the Austrian Reichsrath. Ratification by the 
Austrian Executive, under the ‘‘ emergency para- 
graph ’’ of the Constitution, will not suit them ; and 
the mere commercial interests of the Empire must be 
subordinated to its constitutional needs. Indeed, it may 
be doubted if the Magyar Parliament of Hungary, with 
its large element of great landlords, would ever find 
itself completely responsive to the commercial needs 
either of its own nation, or of the Empire as a whole. 
It will be seen, therefore, that an increase of German 
revenue from this source must for some years be 
highly problematical. And so it must, though in a less 
degree, under the new commercial treaties already con: 
cluded. Besides, they are certain to offend in cue 


which make up the German Reichstag. <And_ the 
Reichstag has yet to ratify them. 
When the increased items of expenditure 
examined, moreover, it is not easy to see how—with 
considerable savings can be 
made. The increases for the Navy appear to be 
mostly referable to the increased elaboration and cost 
of war material, such as steel shells, and to the lessons 
of the Russo-Japanese War, as in the providing of a 
special type of vessel to deal with submarine and float- 
ing mines. The increase in the peace strength of the 
Army is likely to be found more contestable. It amounts 
only to about 10,000 men; it to take place by 
four annual instalments; and it is officially justified, 
partly by the need of adjusting the proportions of the 
several arms—two divisions, it is stated, have no 
cavalry at all—partly by the necessity of keeping up 
with neighbouring nations. Russia, it may be replied, 
must outnumber Germany in any case, and has got 
littke good in her present war from her mere numbers. 
And, though the official memorandum argues that 
France, with her population of twenty millions less 
than Germany, yet has a peace strength. greater by 
50,000 men, it may fairly be replied that France has 
come to her limit, and that her population does not 
increase. It is a more forcible argument that the 
German increase is the corollary of the two years’ ser- 
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vice, Which has existed in an experimental form since 


1893, and is now to be formally embodied in the Con- 
stitution. German policy being what it is, however, it 
is hardly probable that the increase of the Army and 
Navy will be checked. Indeed, there are already 
rumours of increased demands for the Navy, and it 
may fairly be conjectured that it is only the financial 
situation that keeps them in check. Moreover, it is 
officially intimated that the present demands for the 
Army and Navy have only been made possible by large 
reductions on the civil departments, and these, we 
may fairly conjecture, are only a temporary expedient. 
The Herero rising takes two and a-half millions ster- 
ling. But that is a contingency which may _ recur 
elsewhere. : 

How, then, can fresh revenue be obtained? The 
problem has repeatedly baffled conferences of the 
Finance Ministers of the German States, and it does 
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of solution 


not look less difficult now. We may 
dismiss, for the reasons above given, any ex- 
pectation of a speedy and large increase of 
Customs receipts. An _ Imperial income-tax has 
been talked of, but it would have to be super- 
} imposed on the tax already existing in Prussia. 


Imperial succession duties are another expedient, but 
the smaller States object to them as involving too 
much control from Berlin. The Agrarian papers, as 
we learn from the Frankfiirter Zeitung, demand addi- 
tional taxes on the capital (apart from fixed capital 
sunk in machinery, for example) employed in industry 
and commerce, especially that of the great manufac- 
tories and the great trading concerns. Looking at the 
attitude of the Catholic Centre and a section of the 
Conservatives in Prussia to the great retail stores—on 
which a special tax is imposed to enable the small 
shops to compete with them—it is easy to see that 
such a tax would find strong support. Whether it 
would really benefit the national finances is another 
matter. A more hopeful and more familiar plan is to 
tax tobacco and beer. But the former tax would be 
thoroughly unpopular, and the latter would have to 
be superimposed on the beer tax which already exists 
in Bavaria, with disastrous results to one of the staple 
exports of that State and to its relations with the 
Government of Berlin. 

The problem seems, at present, beyond the power 
of the Government to solve; and it is quite possible 


that the Reichstag will so treat it as to make 
its urgency more felt. Last May, it may be re- 


membered, the Government, having failed in its scheme 
for the practical abolition of the matricular (or State) 
contributions to the Imperial revenues, proposed, as 
at present, to meet the deficit by a loan. But the 
majority of the Reichstag, in defiance of the protests 
of the State Governments, preferred to make up the 
deficit, all but £850,000, from State contributions— 
partly because it was the constitutional course, partly, 
we may suppose, to secure a check on expenditure 
within the Federal Council itself. If it now takes a 
similar course, the problem both of retrenchment and 
of financial reform will become more acute than ever. 

But the main interest of the situation to foreign 


observers is this. Germany can at present. only 
meet her current expenditure by borrowing, and, 
failing reform, she will have to borrow some 
millions annually till 1910. If this is the case in 


a time of peace, how would she stand the = strain 
of a war? The six millions sterling that 
stored in specie at Spandau would not help 
her much ; and her debt, though it does not look ex- 
cessive, is a lederal debt, superimposed on the con- 
siderable debts of Prussia and others of her component 
States. May she not find it necessary to her 
position, to reduce her expenditure on her colonies 
only the smallest of which pays its own expenses—and 
to moderate, or, at least, to reconsider, her plans for 
naval expansion? And, seeing that her situation 
differs only in degree from that. of the other leading 
States of the Continent, is it absolutely necessary that 
we should keep strictly to the two-Power or three- 
Power standard of naval construction, or take the 
armaments of the Continental Powers generally as an 
irresistible argument against retrenchment for our- 
selves ? 
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THE TRANSVAAL GOLD MINES. VII. 
(From Our Spectra, Mininc ComMISssIONER.) 


JOHANNESBURG, October, 1904. 


DOES THE RAND BECOME POORER IN DEPTH! 
Ir has been shown that up to 1899 the value per ton 
recovered from Rand ores was something like 44s, 
that now it is 38s, and that in three or four years it 
will be probably 33s. These figures do not necessarily 
imply that the ore is getting poorer in depth ; but they 
show that managers and directors now that 
all the mines have poorer patches in them, and that 


realise 


oo 








n_x----euen-sesea se Cll LLL LLL A 





they are taking out a fairer proportion of the poor 
ore than they used to. 

These poorer patches, and their increasing frequency 
in depth, are no new thing—I have written about them 
for the past five or six years—and many people, no 
doubt, have cursed me in their hearts time and again 
for what I have thus written. But let me put the case 
from my own point of view. The Rand is much too 
splendid an asset to us, as a nation, to be misused, as 
it has been in the past. In defiance of all known ex- 
perience about gold mines, we have been told for years 
and years that the Rand is invariable in the occurrence 
and value of its ore, and that from end to end, and 
from the surface to as great a depth as mining is 
possible, it will produce ore of known and payable 
value. This wicked fallacy, which is still being 
preached by hundreds of pens, has done a great deal 
of harm ; it has led thousands of people to buy shares 
in the mines on an altogether inflated basis of value, 
and, as the result of their heavy losses, has alienated 
most of these people from the gold mining industry 
for many years to come. 

Now to return to the subject. The Rand, like all 
other goldfields, carries richer and poorer chutes of 
ore ; but it would be more correct to say that notable 
changes in value occur in patches, and that the poorer 
patches are liable to be of considerable extent. Among 
the outcrop mines we find that once good mines, such 
as Wolhuter, Jumpers, Heriot, and Glencairn, have 
encountered poor patches of such extent that their 
profits have almost disappeared, while a number of 
other outcrop mines are now producing a smaller 
average yield than they used to do. As regards the 
deep levels—that is to say, mines working below 1,000 
feet vertical—I don’t know of any mine that produces 
more than the average of what its outcrop mine has 
produced to date, and most of them are producing less. 
The second row deep levels—all of these, too, being on 
the dip of the richest sections of the Rand—show still 
lower average gold contents. In these mines there are 
good patches of ore—the Jupiter, for example, the 
deepest mine on the Rand, has good average ore at 
4,000 feet; but the poorer patches seem to be more 
frequent at these greater depths, and consequently 
reduce the whole average value. I have never argued 
that these deeper mines won’t pay—a number of them, 





at least—to a moderate extent; but when I see an 
organised attempt to hush up all about these large 


poor patches, and humbug the public into believing 
that all these deep mines are going to be just as good 
as the outcrops have been, I refuse to be silent. 
Further evidence of the irregular value of the Rand 
at depth is shown by the numerous boreholes. About 
=o of these have cut the reef at over 2,000 feet deep, 
and the greater number show disappointing results. 
When the evidence of all the boreholes is placed along- 
side the evidence of all the deeper shafts, and the 
value of the ore opened out below 2,000 feet is added 
to this, we see there is good reason to expect an 
average falling off in the Rand’s value with depth. 
For practical purposes, I have written off all the 
reef on the Rand lying below 5,000 feet vertical, and I 
am not sure that the investor should take note of much 
below 4,000 feet. It is true that in the Jupiter Mine 
to-day you can see a large reef of fair value being 
opened up at 4,000 feet. This, the gamblers will tell you, 
is typical of what the whole Rand will be at that depth ; 
but, in my judgment, it is exceptional, and I believe 
only a small extent of the field will really prove payable 
so deep. But if the whole Rand carried a regular reef 
at this depth, I should still write off the deeper ground, 
merely on the question of finance. A mine at this 
depth, to earn real interest on the capital involved, 
will require not less than 400 stamps, and a million and 
a-half would have to be spent on it. An undertaking 
of this magnitude would not be justified on a block 
of 200 claims, because it is probable that within the 
area of such a block there would be found to exist poor 
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profit. A mill of 400 stamps, too, would require at 
least 400 claims, even if the whole of the ground were 
payable, so we may assume that in the future an under- 
taking of this sort will be started with not less than 
800 or 1,000 claims. Then, again, who is going to 
find the million and a-half necessary for the work? 
As I have shown, the big houses will be fully involved 
for many years to come in financing ground lying at 
a shallower depth than 4,000 feet, and even if all goes 
well with them, their capital will not be available for 
this class of undertaking. 

It is clear to me that, whether the Rand is on the 
average, payable—that is, will produce an average 
30s to 35s a ton—or unpayable below 4,000 feet, it is 
not going to benefit the holders of the very deep 
ground. For them, to all intents and purposes, the 
Rand becomes unpayable in depth, for the ground they 
own, or have shares in, cannot be financed. The row 
of shafts now being sunk, or to be sunk, along the 
4,000 feet line, or thereabouts, will be the deepest 
vertical shafts on the Rand ; they will certainly hold a 
lien in perpetuity on all the ground lying deeper than 
this, which, if it is payable, can be worked from these 
shafts by inclines, and their owners will starve the 
owners of the deeper ground into accepting their own 
terms. 

To apply this reasoning to a specific property, 
look at the case of the Turf Mines. 
the dip of the richest section of the Rand, and there 
are 240 claims. The shafts would have to be about 
5,000 feet deep, and the cash required would be over 
a million. The evidence as to the value of the ore 
must be taken from the Crown Deep, Robinson Deep, 
and Village Deep, from the two boreholes sunk on 
the property, and from the Bezinderwille bore. All 
this evidence would go to prove that the rich por- 
tion of the Rand will at this depth have become poorer, 
and that a recovery value of a little over 30s a ton is 
all that can be looked for. Of course, 30s a ton, under 
future conditions of work on the Rand is going to be 
profitable, but at a vertical depth of 5,000 feet, and 
over, it won’t be very profitable. In the meantime, 
the capital is 4 1,500,000, but, as more money will 
have to be raised, it is probable that eventually it will 
stand at £2,000,000. It must also be borne in mind 
that it will be many years before there are any profits, 
and ee ‘d interest will have brought the capital up 
to nearly 43,000,000. Suppose, now, on the head of 
all this, that a big patch of poor ore is found in the 
mine, reducing the payable area from 240 claims to 
160. The final result, under favourable conditions, 
would be that the Turf Mines would probably not be 
able to pay off the large capital involved, plus interest, 
and, under unfavourable conditions, 
failure. 

All these points—with the greater knowledge of the 
Rand’s irregularity which they have learned lately 
are well known to the directors of this mine, and | 
have no doubt they would cancel the flotation if they 
could. But this, I think, is certain. They will, 
committing themselves to heavy expenditure, 
their mines’ area in all directions, 
surprised to see the two shafts of the company tap an 
extended area of 700 or 800 claims in place of the 240 
on which it was floated. As for the people who own 
claims below this area, the vy will see the folly of hold- 
ing out for their own terms. In connection with this 
same policy, I think I am correct in saying that the 
group of six mines, including City Deep, Wolhuter 
Deep, South City, South Wolhuter, Suburban Deep, 
and Klip Deep—all properties of less than 200 claims 

will be amalgamated into 


let us 
This area is on 


before 
enlarge 
and I should not be 


one, or, perhaps, two 
mines. This will, no doubt, be followed by other 
amalgamations of deep ground all along the line. This 


is a sound policy. It means that the big houses have 


at last decided offici: illy to recognise the fact that the 
Rand has lots of poor patches, that it is getting, on 
the whole, poorer in depth, and that 7 
goldfield, big margins must be 
This is as it should he. 


as on any other 
left for contingencies. 


Once it is fairly recognised 
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values will be put on a sounder and more honest basis 
all round, and the British people will be able to make 
some real profits out of their greatest goldfield. 





GRAND TRUNK PROSPECTS. 


ALTHOUGH the traffic and revenue statements of the 
Grand Trunk Railway Company have recently been of 
an indifferent character, barely keeping level with the} 
record of the corresponding period a year ago, the 
market for the stocks has been very strong, particular 
attention being paid to the ordinary stock. ‘That issue 
has risen sharply in the past few days, and during the 
month of November the quotation has mounted from 
162 to 214, the rise of 44 being equal to 27 per cent. 
From the lowest point during the current year the 
stock has risen exactly 10 points, or close upon go per 


cent. The spurt this week occurred on the announce- 
ment that Messrs Speyer Brothers have ** taken 
solid *’ $14,600,000 4 per cent. bonds of the Grand 


Railway, the fact that a firm so experi- 
enced in railway matters had underwritten the issue 
creating a good impression. The capital thus secured 
will enable the Grand Trunk to begin construction at 
once, and will ensure the carrying out of the trans- 
continental railway scheme, as to which an agreement 
was entered into a few months between the 
Dominion Government and the Grand Trunk Company. 
Undoubtedly a great deal of importance was rightly 
attributed to the successful carrying out of this project, 
since there is but little difference of opinion as to the 
ultimate benefit to the Grand Trunk. That benefit, 
however, whether it be great or small, can have but a 
remote bearing on the present value of Grand Trunk 
ordinary stock, and, in fact, it is a question whether its 
immediate effect is not rather to deteriorate the posi- 
tion of the stock, since no benefit can accrue to it from 
the gigantic new development until all the known and 
unknown difficulties attending the construction have 
been surmounted. It must be borne in mind, too, that 
during that protracted period the interest on the capital 
of the new company is unconditionally guaranteed by 
the Grand Trunk. 

Any justification for the advance must be looked for 
in the prospects from operating the existing lines of 
the system, and here, of course, we have exact figures 
to work tipon as a basis for calculating the extent to 
which the revenue of the company must increase before 
the ordinary stock comes within sight of dividend, 
since the degree of remoteness in that prospect is the 
only reasons ible explanation of movements in the price 
of the stock. 

The last published accounts of the company for the 
half-year ending June 30th were very unfavourable, 
the net revenue available permitting the payment of the 
leaving four 
and third prefer- 


Trunk Pacific 


ago 


issues, comprising the first, second, 


ence, and the ordinary stock, without dividend. That 
result compared with payment of the full 5 per cent. 
on the first and second preference for the first half of 


1903, the unfavourable result in 1904 being due to the 
exceptionally severe winter, which not only caused the 
complete volume of traffic, but caused 
that which was carried on to be worked at a greatly 
increased cost, owing to the difficulties caused by the 
masses of snow blocking the line. For the four months 
of the current half-year to October 31st the net revenue 
was practically the same as in the corresponding period 
in 1903, and if this comparison should hold good to 
the end of the half-year, there would be a surplus after 
paying the dividend on the guaranteed stock of about 

‘280,000, or sufficient to pay the dividend for the 
whole year on the first preference stock, and, say, 44 
per cent. on the second preference, leaving the latter 
about £,19,000 short of its full dividend. The amount 
of the third preference stock is £-7,168,055, and as the 
dividend is 4 per cent., the sum required to pay it is 
£286,720, which added to the shortage for the second 
preference would make a £305,000, On 


loss of a large 


total of, sav, 
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the basis of current returns, that is the amount that 
stands between the ordinary stock and dividend. 

Possibly a more reasonable calculation would be to 
take the results for the whole year 1903, in which there 
was no abnormal interruption to transportation, but 
which was not specially favourable, as prices of coal 
and materials were high. For that year a dividend of 
2 per cent. was paid on the third preference stock, and 
this, with 1 per cent. paid in the previous year, con- 
stituted the only dividends received by holders of the 
stock since 1884. The amount required to pay 2 per 
cent. was £.143,293, and the addition of a similar sum, 
after providing for the dividend on the increased 
amount of the guaranteed stock, to the net revenue of 
any future year, would leave the way clear for the 
ordinary stock. These calculations take no account of 
the fact that the Grand Trunk has _ unconditionally 
gui aranted the interest and capital of the bonds issued 
by the Grand Trunk Pacific. The interest will, of 
course, be paid out of capital during construction, and 
the hope is that when in operation the new line will be 
able to bear its own burdens. 

In the present position of the company and the 
country the task of increasing the net revenue by an 
amount of about £160,000 does not appear so very 
formidable, for after a long period of pause, approach- 
ing stagnation, the development of unoccupied areas 
in the Dominion has recently made rapid strides. For 
a number of years the emigrants that were attracted 
to Canada, after settling there for a time, discovered 
still greater attractions on the other side of the border 
in the United States, and a very large proportion 
moved on there. Of late this process has not only 
been checked, but reversed, large numbers of United 
States’ citizens having crossed from the United States 
to Canada, and the Dominion has gained in popula- 
tion, not only by an increase in the normal flow of 
emigration from Europe attracted by the growing 
prosperity of the country, but also from the reflux 
movement from the United States. In one of its 
aspects the migration from the States is calculated to 
produce a larger demand for transportation facilities 
than the settlement of agriculturists on the land, since 
it has consisted in the establishment of manufacturing 
and mining industries in the Dominion with American 
capital. Evidence of the demand which has arisen for 
hitherto unoccupied land areas is afforded by the large 
sales effected by the Hudson’s Bay Company and the 
Canadian Pacific Railway from the large grants they 
have held for many years, but from which the revenue 
derived, until the last two or three years, was of com- 
paratively small importance. The extent of the sales 
recently effected by the Hudson’s Bay Company is the 
main reason for the advance in the 
to an unprecedentedly high level. The advent of the 
Grand Trunk Pacific will, it is said, give an immense 
fillip to the settlement of the Hudson’s Bay areas. 

These developments are already taxing the capacity 
of the Grand Trunk’s existing system, a large outlay 
of capital recently raised in the form of an issue of 
guaranteed stock having been found necessary to pro- 
vide the increased facilities required. That outlay of 
capital should prove almost immediately capable of 
earning more than the interest paid upoa it, and thus 
add to the revenue available for the junior stocks. 

The proceeds of the bonds sold to Messrs Speyer 
Bros. will be spent in the construction of the western 


price of its shares 


division of the Grand Trunk Pacific, which is to be 
built by the company, while the construction of the 
eastern division is to be undertaken by the Dominion 
Government and leased to the company. The western 
division, as it passes through the corn belt, is to be 


constructed first, and is expected to become a valuable 


feeder to the existing system, but, as before men- 
tioned, the benefit to the ordinary stock from this 


source must be more or less remote. 

A further consideration is that‘after the position of 
being able to pay all the preference dividends 
attained, the amount of the ordinary stock is so large 
that a further substantial addition to net revenue must 
be secured before any material percentage could be 
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paid upon it. A half-year’s dividend at the rate of only 
I per cent. per annum would require a sum of 
# 112,000. But one per cent. would, of course, be 
equal to 5 per cent. on the current price of the stock. 

From the considerations put forward, it is clear that 
under the most favourable circumstances a consider- 
able period must elapse before Grand Trunk ordinary 
stockholders can expect to receive a dividend, but it is 
not so remote a possibility as to make a lock-up of the 
stock, even at the enhanced price of 214, by any means 
a hopeless speculation. 








AUSTRALIAN AFFAIRS. 


(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, October 


THE PUBLIC FINANCES OF AUSTRALIA, 


>= 


<3) 


1904. 


THE series of financial statements for the year ended 
June 30, 1904, and the estimates for the year ending 
June 30,1905, by the Treasurer of the Commonwealth, 
and by the State Treasurers, are complete, and can 
now be reviewed as a whole. As the Commonwealth 
Government collects the Customs and Excise and Post 
Office revenue of the six States, and also expends 
money at the will of the Parliament without consult- 
ing the States , its financial position is of paramount 
importance. The 


COMMONWEALTH REVENUE AND EXPENDITURE, 


ag first demand attention. The Treasurer, Sir 
Geo. Turner, delivered his Budget speech on 18th inst. 








The amounts he had to deal with are stated as 
follows :— 
Estimates. Actual. Estimates 
1904-5. 1903-4. 1903-4, 
Revenue— £ £ £ 
Customs and Excise.... 8,980,000 .. 9,105,758 .. 9,107,000 
Post Office .c.cccccccws SEGQRGEO .. 2,510,264 ee 2,450,000 
DO vi cacdieccces wwe 30,000 . 15,034 .. 9,175 
Total revenue..... a 570,000 .. 11, —_ 056 .. 11,566,175 
Expenditure— £ £ 
CN o vececcdaseada 269,836 .. 264.598 ee 265,438 
DS avecevctuuewes 946,550 .. 836,005 .. 807,584 
Poet Office .cccccccocce 2504567 .. 2,692,457 és 2.827.214 
Miscellaneous ......... 1,696 .. 20,889 .. 15,000 
Expenditure due to Feder- 
ENN se acacia: wdeeaieue 420,813 .. 438,613 .. 405,213 
4,453,462 
Less amount which it is 
anticipated will not be 
expended during year 20,229 
Total expenditure .. 4,433,233 .. 4,252, 562 .. 4 ,920,449 


The close correspondence between the estimated and 
the actual revenue from Customs and Excise for 1903-4 
is rather in the nature of a *‘ fluke *’ than of prescience, 
some duties yielding far more than the estimates, 
others far less. The estimated receipts for 1904-5 fall 
short of the actual receipts for 1903-4 by 4,125,758. 
But so far as the grain and sugar duties are concerned, 
the amount receivable probably largely over- 
estimated, and without a compensation in the shape of 
increased imports under other dutiable headings, the 
actual receipts from Customs for 1904-5 likely to 
fall short of the estimated amount. The estimated in- 
crease in postal and telegraphic receipts appears to be 
fairly accurate. As regards expenditure, the first 
three items include new works, new rifles, &c. The 
Commonwealth Treasurer places expenditure of this 
kind under a special heading, ‘‘ new works, rifles, 
&c.,’? holding that under the former State system of 
finance it would have been chargeable to loan account, 
and not to the consolidated revenue account. But it 
is better to bring the ordinary and the ‘‘new”’ ex- 
penditure together. . Defence, it will be seen, is ex- 
pected to cost more than last year by £110,445. The 
cutting-down at the commencement of federation has 
been followed by a considerable increase, and yet 
hardly anything has been done to establish the 
defences of Australia on the scale that would be found 
necessary if the Commonwealth became independent 
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of the Mother Country. S ex i 
owing chiefly to an insatiable desire for rebuilding and 
building new offices, is continually growing. For 
1903-4 the excess of expenditure over revenue was 
£182,193, but for 1904-5 the excess is estimated 
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The Post Office expenditure, 


at £254,507. The dream of a reduction in postal 


rates is far distant from realisation. 
i] 


The item ‘‘ ex- 
penditure due to federation ’’ may be regarded as dis- 
putable, for it includes items which do not belong to 
the mere official cost of the Commonwealth. Yet the 
sugar bounty system, which involves the payment of 
money to Queensland and New South Wales planters, 
The total 
expenditure due to federation may be 
considered as_ correct. The Commonwealth has, 
however, exercised only a few of the powers with 
which it is clothed by the Constitution, and by the 
time all are exercised a large increase in expenditure 
due to federation is to be looked for. 

For 1903-4 the Commonwealth revenue exceeded the 
expenditure by 47,378,494, but for 1904-5 the excess 
is estimated at 47,136,767. These amounts compare 
with those under the ‘‘ Braddon clause,’’ which makes 
three-fourths of the Customs and Excise duties re- 
turnable to the States, as follows :— 


1904-5. 
£ 
6,735,000 .... 


has emanated from the Commonwealth. 
named as 


1903-4. 
£ 
Returnable under Braddon clause .. 6,829,319 
Actually to be returned (subject to 
realisation of estimates) 7,136,767 7,378,494 
Excess 401,767 549,175 
[It should be noted that the Commonwealth Treasurer deducts 
the cost of administration of the Customs and Excise Department 
before arriving at the excess actually to be returned, and his sur- 
pluses are, therefore, relatively larger than those just given. ] 


To the State Treasurers the all-important question is 
how much are they to receive from the Commonwealth 
Treasurer. The estimated figures for 1904-5 compare 
with the actual figures for 1903-4 as ioliows :—- 


Surplus 
Returnable 
(Estimated). (Actual). 
1904-5 1903-4. 
£ £ 
2 581, 138 ° 


Surplus 
Returned 


New South Wales .......... 
Victoria 


2,683,417 
2,002 804 
810,855 
556,949 
1,065,244 
263,191 


Coe ee ee ee eee eee 


7,138,986 7,382,460 
totals and 
f acc 


those given 


ints trom year to 


The tendency of 
certainly to increase, and, as a rule, the members of 
the Commonwealth Parliament display an airy in- 
difference in the matter, excepting that they are ultra- 
economical as regards arrangements affecting their 
dependence upon England. Then should the extreme 
Protectionists be able to obtain a revision of the tariff 
in a Prohibitionist direction, the 
duties is likely to decline. 

THE STATE BUDGETS. 
State Treasurers of New South Wales, Vic- 
toria, Queensland, and South Australia have delivered 
their Budget speeches. The total ordinary revenue 
and total ordin< iry expenditure for the year 1903-4 and 
the estimates for 
follows :— 


Commonwealth expenditure is 


revenue from Customs 


The 


1904-5 may be summarised as 


REVENUE. 
Estimated. Actual. 
1904-5. 1903-4. 

£ £ 
11,567,523 
7,219,370 
Qusensband ..000060000 cscs DOOUOO cece 
South Australia............ 2,618,947. .... 
EXPENDITURE. 


New South Wales..... 


«++ 11,453,744 
Victoria 


7,313,591 
3,595,440 
2,510,955 


PO ices en sensne eens piaie 
[The slight differences between the totals and those giver 
previously are due merely to adjustments of accounts from yeat 
year. | 
The estimated surplus forms the initial item of | 
revenue of the State Treasurers. 


£ £ 
New South Wales...... ee» 11,483,900 . 11,535,947 
WON sib éicnnwceusease® - 7,056.423 6,914,993 
PL <i sescemaensek 3,592,749 3,607,864 
South Australia ............ 2,617,706 2,543,185 


SRST Snnsuendneerensnaenssmateemennnenesesennnetenenemeeneene omer ee 





SurpLus + DEFICIT —., 


£ £ 
New South Wales ........ + 84,623 .... — 82,203 
er eoee + 162,947 .... + 398,558 
Queensland ...........06. + 2,251 .... — 12,424 
South Australia .......... + 1,241 .... — 32,230 


Considering the tendency to depression occasioned 
by the great drought, and the increase in Common. 
wealth expenditure, the results shown for 1903-4 are 
better than might have been anticipated. The large 
surplus shown by Victoria is, however, to a consider. 
able extent delusive. The railw ays have contributed 
most of it by increased earnings and diminished work.- 
ing expenses, and the grain duties (collected by the 
Commonwealth), which were in active operation for 
the earlier part of the financial year, helped the 
revenue. But it is doubtful whether the position of the 
Victorian railways is really as good as it appears to be. 
There is always the spectre of ‘‘ belated repairs ”’ that 
have to be effected. The extent to which the public 
finances for 1903-4 benefited by the improved railway 


traffic is indicated by the increases in net earnings 
noted as follows :— 
£ 

New South Wales .....seeeceeceeeees 128,879" 

VICIOUS. 6s 60s citivereresesesuntas deve 500,968 

Queensland......cccccccccccccccccece 122,753 

Bouth Austealibcssscccevescencecscess 33,143 

* Not including the Sydney tramways. 

But while the railways virtually saved the public 


finances of Australia from serious deficits, there is the 
significant fact to be taken into account that working 
expenses were restricted in most cases to an unhealthy 
extent, entailing legacies on the future. 

Each of the four State Treasurers has, it will be 
seen, formed estimates for 1904-5 showing a surplus, 
There is substantially no reason to doubt that the 
estimates of both revenue and expenditure have been 
carefully considered, and there is, therefore, no room 
for cavil. But a great deal depends upon the course 
of Commonwealth finance, and upon the net earnings 
of the railways. The revenue returns of the first 
quarter of the year are, however, gene rally of a satis- 
factory character, owing largely to the ri ailways, which 
have continued to benefit by the carriage of grain 
from the last harvest. The results for the remainder 
of the year will be largely dependent upon the next 





harvest, the promise for which is not more than 
medium. 
The Government indebtedness of each of the four 
States on June 30, 1904, Was as follows : 
£ 
Wow Boutls Wale cikcc ciiksdecacvicns 82,540,289 
Victoria (exclusive of unfunded deficit, 
EE iigend héR eRe Eee hehe ae 51,819,962 
Qucensland ..ccccccccccessccccecs 41,831,079 
Bowth AGsteGa .060cceosscevesene 28,547,995 
In addition, there are large municipal and corporation 
debts, incurred under Government authority—the 
amount in the case of Victoria is about £,12,000, o000— 
the total of which may be placed at about £. 16,000,000. 
The total public inde btedness of the four “States may, 


therefore, be placed, in round numbers, at 
£.221,000,000. 

~ The financial positions of the two remaining States, 
Western Australia and Tasmania, have not been dealt 
with. But the former State, with its heavy public 
debt on June 30th last of £16,090,288 (less accrued 
sinking fund, £864,752) will drift into difficulties if 
fresh gold discoveries are not made. Tasmania has 
immense trouble, owing to the burden of Common- 


wealth finance, to make the two ends meet. 
TARIFF MATTERS. 


The Commonwealth uniform Customs tariff is work- 
ing pretty much as was to be expected, but is causing 
dissatisfaction. Three effects principally are notice- 
able ; first, that Melbourne, having, under a system 
of protection, obtained a considerable start, has taken 
a decided lead in certain manufacturing industries ; 

that the cost of living in New South Wales has 

that the 
being lower 


second, 
been very greatly increased; and, thirdly, 
| Commonwealth duties on certain articles 
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than the old Victorian duties, importation has been 
relatively encouraged. Melbourne, on the one hand, 
has gained by getting free access to the Australian 
markets, but, on the other hand, suffered to some 
extent from reduced duties, the balance being largely 
on the credit side. But the manufacturing industries 
affected by the lower duties are at present depressed, 
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owing, in part, to a diminution of purchasing power. | 


Moreover, in consequence of the almost entire cessa- 
tion of loan expenditure, few works of construction or 
of development are in progress, and employment in 
many directions is curtailed. An agitation is, there- 
fore, being worked up for the raising of duties upon 
certain articles, the avowed aim of the Protectionist 
leaders being to secure such a revision of the tariff 
as will virtually be prohibitive of the importation of 
manufactured articles. At present they demand re- 
vision in respect to a few large items. But the Prime 
Minister holds that if there is to be an inquiry into the 
working of the tariff at all, it should be systematic and 
thorough, and should not be confined to the woes of a 
few groups of Melbourne artisans. A Parliamentary 
Commission will be appointed to conduct the investiga- 
tion. 

The claim of the Protectionists that the tariff should 
be revised, with a view to something like prohibition 
being adopted, throws light upon their hollow advocacy 
of preferential trade with the Mother Country. They 
do not want to give anything better than a nominal 
preference. That is to say, they wish to raise the 
duties to such an extent that the preference would be 
inoperative. On the other hand, they desire the sub- 
stantial advantage of British preference for Australian 
products. Their ideas of preferential trade with the 
United Kingdom may be briefly summed-up as 
follows :—(1) Australian preference to British manu- 
factures, practically nil; (2) British preference to 
Australian products, at the expense of British con- 
sumers, as much as can be obtained. The Australian 
agitation (so far as it extends) for preferential trade 
appears to be a piece of hypocrisy. 

GENERAL CONDITIONS. 


The Commonwealth political situation continues to 
be unsatisfactory. The debate on the want of con- 
fidence motion lasted nearly four weeks, and now there 
are two other hostile motions, intended to upset the 
Reid Government. Little real legislation has been 
attempted or enacted, and the session will be a barren 
one. It is virtually impossible for the present Parlia- 
ment to settle down, the contest for office engaging 
the full attention of members. The State Parliaments 
are adopting legislation of a disappointing character, 
and several of the Governments are _ preparing 
measures designed to placate the Labour party. The 
reformed New South Wales Parliament, of which so 
much was expected, is invited by the Carruthers 
Ministry to accept a Bill for an amalgamation of the 
Government and the old Trustees’ Savings Banks into 
an institution which will bear much resemblance to a 
State bank. It is proposed to keep current accounts 
bearing interest, and to take fixed deposits for twelve 
months or over. The money obtained is to be lent 
out to settlers. The proposal is creating much alarm, 
for it is one that, on the whole, undermines confidence. 

The wool clip, on account of weight of fleece, as well 
as of increase in the number of sheep and lambs, 
promises to be larger than was expected a few weeks 
ago. The auction have not, however, shown 
any advance in prices as compared with those obtained 
at the beginning of last season. Up to the present 
foreign buyers have not operated as freely as usual. 

The recent rainfalls have greatly improved the pro- 
spects of the next wheat harvest. A preliminary fore- 
cast of the Victorian, New South Wales, and South 
Australian crops is a possible total of from 40 to 42 
millions of bushels, giving an exportable surplus of, 
Say, 450,000 to 500,000 tons. But it is still too early 
to make a definite estimate. It is clear, however, that 
the exportable surplus will be much less than that of 
the season now closing. 


sales 
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Business is generally quiet, and does not show the 
improvement characteristic of the approach to 
summer. Enterprise is greatly checked by labour pre- 
tensions and the dread of experimental legislation, 
and, as a consequence, employment is scarce. Money 
is easy, the banks having plenty of funds. 








THE RIGHTS OF DEBENTURE-HOLDERS. 


We had occasion last year, in connection with the 
amalgamation of the Linctype Company and the 


Machinery Trust, to emphasise the importance in the } 


interests of those financially concerned in joint-stock 
enterprise of offering strenuous opposition to attempts 
to interfere with the preferential rights of debenture- 
holders. On that occasion, it may be recalled, the 
arrangement entered into under the amalgamation in- 
volved the reduction of £7=0,000 first mortgage de- 
bentures to the rank of second mortgage debentures, 
and this project, despite the opposition of a number 
of holders, was carried on a poll being taken, the 
chairman declaring that under the trust deed the 
decision of a majority was binding on the remainder. 
The solicitors of the company 2iso asserted, in reply to 
a dissentient debenture-holder, that ‘‘ the provisions 
referred to are quite usual, and will be found in every 
well-drawn trust deed, and are in the form approved 
by the London Stock Exchange.’’ The contention 
that such provisions are to be found in every well- 
drawn trust deed was vigorously assailed by a high 
authority on the subject, and the incident was of un- 
doubted importance, as lling attention to what 1S 
unquestionably a serious abuse, and one calculated to 
have a prejudicial effect efforts to raise capital for 
company purposes. 

The subject has again xe forward 
owing to the action of the directors of the Puerto 
Cabello and Valencia Railway Company, who have 
formulated a project under which the rights of the de- 
benture-holders are to be seriously curtailed. The 
holders of these securities have already had an un- 
happy experience, there being interest in arrears to the 
extent of something like £14 per cent.; and if the 
scheme now formulated is carried through, they will 
not only have to face a reduction in their rate of in- 
terest from 7 to 5 per cent., but will lose their rights to 
cumulative interest on one-half of their holdings. This 
proposal iS confiscatory on the face of it, and an 
examination of the reasons advanced in favour of its 
adoption do not render it any more acceptable. At 
the present moment the total amount of the bonds of 
the company is £360,000, and the issue is secured by 
trust deed as a first fixed charge on the property and 
revenue of the railway. The bonds, moreover, are re- 
payable at par on July 1, 1912, the company having 
the right, on giving three months’ notice, to redeem 
them before that date at £105 per bond. In conse 
quence of the troubles that befel the undertaking, the 
debenture-holders on December 21, 1898, resolved to 
give the company three years for payment of the in- 
terest in default, and this period was subsequently 
extended for another three years, so that it will expire 
on the 21st of the current month. On July rst last 
the overdue and unpaid coupons amounted to £28 per 
bond, but £17 10s was paid off on the 15th of that 
month, so that, including the January coupon of 
£3 10s, the amount of interest due at the beginning of 
the new year will be £14 per bond. But the directors 
now affirm that the experience of some years past has 
demonstrated that the net earnings of the line, apart 
from the Government guarantee of £41,000 per 
annum, which forms no part of the security given for 
the debentures, are insufficient to pay the full interest 
of 7 per cent. on the debenture debt. ‘‘ It is quite un- 
certain,’’ they add, ‘‘ how far the company may be 
able to maintain payment of interest upon the deben- 
tures until their maturity in 1912, and it is deemed 
better that reconstitution of the company’s 
capital should be made, provided fair and practicable 
terms can be agreed upon between the shareholders 
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and the debenture-holders.’’ In these circumstances, 
{| their proposal is that, in lieu of the existing £ 300,000 

of 7 per cent. first mortgage debentures, of which 

£20,000 are in the treasury of the company, there 

Should be issued £190,000 first charge 5 per cent. 
bonds to bearer, and £/170,000 second charge deben- 
ture stock, both repayable in fifty years, payment of 
interest on the latter to be conditional upon the net 
earnings of the railway, plus any moneys received from 
the Government during the particular year on account 
of its guarantee, being adequate for the purpose. Any 
deficiency of interest, however, is not to be cumula- 
tive, but if in any one year the net earnings and 
moneys received should be suflicient to provide the 
5 per cent. interest and 5 per cent. on the share capital 
and to leave a surplus, half the surplus is to be applied 
to pay any deficiency of interest in respect of any pre- 
vious vears. It is further proposed that the interest 
due in January on the existing bonds shall be paid in 
full, and as a consideration for the reduction of the de- 
benture-holders’ interest by 2 per cent. certificates for 
415 per £100 bond are to be issued to them, entitling 
them to receive payment of that amount out of moneys 
received in the future under the award given by the 
Anglo-Venezuelan Mixed Commission against the 
Venezuclan Government. 

An examination of this scheme inevitably leads to 
the conviction that the rights of the debenture-holders 
will be sacrificed in the interests of the shareholders in 
the event of its adoption. The only apparent induce- 
ment offered to the former to acquiesce in an arrange- 
ment which appreciably reduces the return on their 
capital and materially curtails their rights is the chance 
of participating in the guarantee of the Venezuelan 
Government, a guarantee on account of which nothing 
was paid for some thirteen years. And here, it may be 
well to point out that, so far as half the new stock is 
concerned, the interest is not cumulative. But the 
issues involved in the matter under consideration go 
far beyond the interests of the Puerto Cabello Railway. 
The tendency to tamper with the rights of debenture- 
holders is, we fear, extending, and investors are dis- 
covering from time to time that, instead of holding 
an indefeasible mortgage, they are only the possessors 
of a security the terms of which can be varied by a 
bare majority of their fellow-debenture-holders. The 
opportunities offered by such a condition of affairs to 
the directors of a company who desire to reduce irk- 
some obligations is apparent, and it is obviously most 
desirable that investors, before placing their money in 
the debentures of any undertaking, should satisfy 
themselves that the trust deed does not empower a 
majority of holders of the security to adopt schemes 
which may inflict injustice and loss on the minority. 
Whether in the case of the Puerto Cabello Railway 
the debenture-holders wil? offer successful opposition 
to the scheme outlined remains to be seen. The 
diMficulty of such a task is increased by the fact that 
the bonds are to bearer, and that only those holders 
will be entitled to vote who deposit their bonds at the 
company’s office three days before the mecting, which 
is to be held on the 14th inst. 
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THE BUCKET-SHOP COLLAPSE. 


F Kom the attention devoted by certain of the daily news- 
papers to the suspensicn of that egregious concern, the 
iondon and Paris Exchange, the uninitiated might well 
be led to believe that the troubles of some great banking 
house and not the woes of an overgrown bucket-shop 
were being recorded. There is, of course, nothing 
reprehensible in dealing in stocks and shares outside the 
Stock Exchange; on the contrary, it is very desirable 
that no absolute monopoly in such transactions should 
be established and maintained. Outside dealings may 
{i be perfectly honest and perfectly legitimate, but 

if the system is to prove serviceable to the 
| public it must not be conducted on bucket-shop lines. 
Competition of a wholesome kind may have a bene- 
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ficial effect in stimulating the Stock Exchange to 
improve its methods of business in a progressive Spirit, 
but the stockbroker, after all, benefits by the success of 
his client, in that it brings him more business, whereas. 
the bucket-shop proprietor’s concern is that his cus- 
tomer shall be unsuccessful. It is to be feared, how ever, 
that the public do not adequately appreciate that in 
dealing with a bucket-shop they are dealing with a 
principal whose gain is their loss, and vice versa, and 
not with an intermediary, as when they transact 
business through a member of the Stock Exchange. 
The bucket-shopkeeper, indeed, is in the position of a 
bookmaker ; his transactions are nothing more nor less 
than gambling of the worst kind. His modus operandi 
is to induce people to speculate with him, by pointing 
out the golden opportunities that lie open to them ; but 
he does not tell them that if they make money it will be 
at his expense, and that if, on the contrary, they lose, it 
is he who will pocket the profits. So long as the clients 
make losses the bucket-shop flourishes; but to every 
prominent concern of the kind that has opened 
its doors in the City, the day has come when a 
rising market has involved it in losses which it could 
not meet, and then it became a case of closing the 
doors. The trouble in these cases is that people who 
cannot afford to speculate, and who have no conception 
of what they are really doing, are induced by specious 
suggestions to entrust their money to persons whose 
interest it is that money shall be lost. The induce 
ments held out to the potential speculator by these 
practitioners are, of course, varied. They are informed 
that under the ‘‘cover” system they may limit their 
losses while enjoying the full advantages of any rise that 
may take place. But the uninitiated do not understand 
that part of this margin is absorbed at the very opening 
of the transaction owing to the method adopted 
of marking the supposed purchase. For instance, 
if the tape price of a particular share comes out 2,';-;°;; 
the purchaser taken to have bought at 
although, properly speaking, he ought not to 
charged more than somewhere near the mean price. 
tom he does not appreciate that a temporary fluctua- 
| 
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tion may wipe out the remainder of his ‘ cover,” 
though a little later, on the very same day, the share may 
have a substantial rise. ‘To persuade uninstructed 
people to gamble at any time is reprehensible, but to 
induce them to enter into speculative transactions under 
the circumstances described is an act that deserves the 
severest condemnation. 

There is now some talk of reconstructing the London 
and Paris Exchange, but this project is at once unde- 
sirable in itself, and is foredoomed to failure. It is 
undesirable, because institutions of the kind ought not to 
be encouraged, and it is foredoomed to failure, since any 

| confidence in the concern that may have existed is gone. 
It is said that the Stock Exchange creditors favour 
|} reconstruction, and that they should desire to get 
back money they have lost through the London and 
| Paris Exchange is quite natural. But they ought, at 
least, to remember that such an institution not only 
takes away business from the Stock Exchange, but 
brings Stock Ixchange business and methods into 
disrepute. 








ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 


— 


Buenos Ayres, October 28. 


_ 


WORKING OF THE NEW ADMINISTRATION. 
Tue position here at present is, in every sense, 
satisfactory and promising. The new Administration 
is quietly settling down to the hard task before it, and 
all its acts, so far, have merited the approbation of 
the Press and the public. It is now frankly acknow- 
ledged that the unusual step of dispensing with the 
| extra session of Congress, though it led to rather free 
and casy treatment of the Budget Law for 1905, was 
a prudent one, as it averted the danger of political 
party strife leading to discussions that would have 
perhaps created difficulties for the new Administra- 
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tion on the threshold of its career. So far the new 
chief of the nation and his Secretaries of State are 
only feeling their way, and the resolutions adopted at 
Cabinet Councils and the decrees issued have chie tly 
been directed to the tightening of the too numerous 
administrative screws left loose by the late Govern- 
ment. If the opening acts of Dr Quintana’s presidency 
are an earnest of what is to follow them, the country 
is justified in hoping for quite a new era of official 
cleanliness and honesty in the handling of public 
affairs. One of the first steps taken probably more 
as a warning to all whom it may concern than for the 
importance of the matter in itself-—was to ** pull up 
one of the country’s Plenipotentiaries on the European 


%? 


Continent for having exceeded his allowance for 
travelling expenses, and the excess so spent will be 


deducted from his stipend. It is the first time on 
record that such an abuse has been officially, at least 
publicly, reprimanded, though it may fairly be 
if it is the first time that it has occurred. Amongst the 
disagreeable legacies left by the late Administration 
to its successor is a shortage of $680,000 in the War 
Office and $120,000 in the Foreign Office, and this, 
as if by the irony of fate, has forced the new Govern- 
ment to begin its career by granting the amount re- 
quired in Cabinet Council, allowed by law while 
Congress is in recess, a privilege which was carried 
to an extreme some years ago by the Roca Administra- 
tion, which made a pretence of foregoing it as a sop 
to public opinion, and did so for a short time. It is 
not improbable that other departments besides the two 
named will be found to require supplementary credits 
before the financial year comes to an end. 


doubted 


as 


REGULATION OF EXPENDITURE. 


Amongst the recent decrees issued with the 
view of evolving order from the chronic chaos in 
the public expenditure is one which declares 
that any extra expenditure not provided for 
in the Budget Law, and found necessary in 
any department, must be previously submitted 
to the Minister of Finance, that he may provide re- 
sources to meet it; also that all extra credits asked 


from Congress must likewise have the previous bene 
placet of His Excellency. Some effort 
kind, with a view of cutting short expenditure not 
provided for in the Budget, was made a few years 
ago, but it all came to nothing, the Finance 
Minister of the day could not induce his Cabinet col- 
leagues to back him up in his work of retrenchment. 
It is not likely that the present Ministers, all of whom, 
with the exception of Dr Gonzalez, who was in the 
last Cabinet, are new, young, and untried men, will 
venture to run counter to their financial colleague, with 
the President at his back. Unlike his predecessor, 
who knew a little of everything except finance, Presi- 
dent Quintana knows a good deal of everything, in- 
cluding, presumably, that first and foremost branch of 
administration, as good financing means good govern- 
ment all round; and he is not disposed to give any 
of his Secretaries of State a free hand ; so the chances 
are in favour of there being no obstacles to retrench- 
ment within the Cabinet, whatever Congress may have 
to say on the matter. 


of a similar 


as 


THE CONVERSION FUND AND THE CURRENCY. 
A 


decree 


ordering the return to the Conver- 
sion Fund of the $11,700,000 gold taken from 
it for war preparations during the frontier ques- 


tion with Chili has been issued, and the Bank of the 
Nation has been ordered to begin the reconstitution 
of this fund by transferring $1,000,000 gold to it from 
the Treasury account. This quite sudden and un- 
expected step is criticised in some quarters as prema- 
ture, as there is no provision made for it in the hastily 
voted Budget for 1905, nor is there likely to be much 
money to the good at the end of the present financial 
year, although the revenue from all sources has in- 
creased fairly. It is supposed that the new Govern- 


gold dollars by refraining from much of the publie 
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\ by Congress. 


ment sees its way to providing these eleven million of | 


‘holders. 


expenditure so recklessly 


voted by Congress at the 
end of last session. 


This reconstruction of the Con- 
version und is, of course, a preliminary to an attempt 
to return to specie conversion of the currency on the 
basis of the repudiation rate of 44 cents to the dollar, 
a complicated and difficult problem that will certainly 
lead to more monetary confusion and trouble if any 
attempt be made to solve it prematurely, as appears 
to be only too likely, as the influences which find fat 
fish in troubled wate rs have not departed with the late 
Government, and are still with us. 
address to Congress, 
specie conversion of 


In his inaugural 
President Quintana said that the 
the currency could, perhaps, be 
brought about if the balance of trade remained favour- 


able to the country for some time. Argentina’s balance 
of trade is wholly dependent on the weather, and the 
existing empirical monetary law is so contrived that the 
finer the weather and the larger the balance of trade 
in the country’s favour, the more inflated becomes its 
currency, and the more complicated and dangerous the 
problem of redeeming it, even at the debased value 
given to it. It is sincerely to be hoped that President 
Quintana will not allow himself to be led into any 
premature attempt to return to specie payments. 


GENERAL PROSPERITY. 


The prospects of the coming harvest are so good that, 
unless the proverbially treacherous weather of these 
latitudes spoil them, the balance the country will have 
to import next year in goods or specie will probably 
be unprecedented, as there are over a million more 
acres under wheat and linseed this year than last, and 
the latest reports of the Agricultural Department an- 
nounce that the enormous area of grain is coming to 
maturity without a single drawback except drought, 
and the appearance of locusts in a few districts, but 
neither of these two adverse factors has as yet done 
any appreciable harm. The general economic position 
of the country is steadily improving. The Custom 
House receipts of this port, which stand for 85 per 
cent. of the whole, are one and three-quarter millions 
of gold dollars over those of the same period last year ; 
and the Inland Revenue shows an increase of two 
millions of dollars currency, in spite of the elimination 
of the tax on mines, which counted last year for an 
equal amount. Trade has not been for a long time 
so sound as it is at present. Failures, which were so 
numerous only a couple of years ago, have practically 
ceased, all branches of business are active, and there 
is no sign as yet of any tendency to revive the over- 
trading and speculation which intensified and pro- 
longed the crisis from which the country has now com- 
pletely emerged. The value of real estate in this city 
and of agricultural and pastoral land reflects in its 
steady increase the general prosperity of the country. 
Immigration has shown, for the past month or so, a 
notable revival, but most of this must be placed to the 
account of the enormous harvest expected, which will 
provide highly-paid work for thousands of these new- 
comers, who will return to Europe next spring with 
full pockets, as they do annually. The causes that 
have scared European emigrants from these shores of 
late years—high taxation and high cost of living—still 
exist, and it will take some time rie remove them, even 
with the best efforts of the new Government. The 
wool season has opened very favourably, with good 
prices for nearly all classes, and the expectancy that a 
higher level will be reached for superior kinds before 
the end of the year. 


CEDULAS. 


The Cedula question remains in statu quo, and it 
is understood that the Government at La Plata will 
leave it so till Congress meets in May next. The 
Defence Committee have declined the suggestion of 
some large holders of Cedulas that they should bring 
an action in the Supreme Federal Court to test the con- 
stitutionality of the fresh moratorium recently granted 
The Committee consider that such 
action would have more weight if brought by individual 
Meanwhile, the chairman of the board of the 
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has issued a report on its present 
position, which he considers ruinous, and becoming 
worse every dav. (The Government has not thought 
proper to publish the figures supplied by the chairman.) 
He denounces vigorously all the dishonest expedients 
resorted to to save the debtors to the bank at its 
expense and that of the Cedula holders, and submits 
a project of law to complete the liquidation rapidly 
by empowering the board to sell mortgaged properties 
without reserve, settle all disputes, judicial and extra 


judicial, and make arrangements with debtors, all un- 
cable properties to belong absolutely to the bank. 
All this should have been done years ago, but not by 


official liquidators. The La Plata Government has 
expressed no opinion as yet on the chairman’s radical 
proposals, not very likely to meet with its 


approval. 


which are 


DEBT CONVERSION. 


The National Government is being approached by 
financial agents in reference to the conversion of the 
National Foreign bonds bearing high interest, as 


alluded to in President Quintana’s inaugural address. 
One of the applicants is a great Paris banking house, 
which refused help the Argentine Treasury when it 
was in straits not so very long ago, so it is not likely 
to obtain anv direct participation in the contemplated 
operation. 








BUSINESS NOTES. 





The Prices of Commodities.— Quite a distinct advance 


in the average prices of commodities has taken place 


during the past month, affording evidence of an im- 
provement im trade, from the increased demand for 


the better prices secured for manu- 
factured products. Our Index Number has risen 32 
points, or from 2149 to 2181, and this advance is not 
due to specialiyv big rises in one or two articles, but to 
upward movement of moderate extent, 


raw materials and t 


a fairly genera! 


almost the on'y exception, and that a fortunate one, 
being cotton. Subjoined is a statement of our Index 
Number for each of the past six months, and at 
intervals since the end of the vear 1goo: 
Total Index 
Number. 

End of November, 1904 ..ccscoscecsvece ‘ows Ge 

CO EE Ab acensscckeucaKese sce 2149 

6 SI, BOG? Kv eeneeeicssess 6 Se 

» August, 1904....... rere TT tree 2141 

5: 5 6 vn 0860506 Nsneeenesasens. SEES 

SS Serre ae 

ee, ee 

», December, 2903...... susiawe perenne 2197 

»» september, 1905 ........ ‘venue besane 2114 

SS ee ee ee 2111 

eee Sacer ea aves 2099 

se PPOCDIRUOL, BOE. ss vnseecccses eee 

» September, 1902 ...00000% c<weskeas Ge 

, wane, 1902..... jesse r eK sae saekeeue ae 

5. FE EE sw keoeeeeeedexeenesa5— ee 

Se Oe re ae 

,, December, 1900... ‘eenesesewewen - B12 


A feature of the month’s variations is a general rise in 
the price of metals, particularly copper, tin, and lead. 
Copper and lead stand at higher prices than have been 
recorded for several vears past. 
ably dearer, but 
have been able to secure proportionately higher prices 
for iron and steel plates and bars. The two main 
branches of the textile trades present an 

The cott industry has passed through its 
period of scarcity, and is getting its raw material at a 
much lower rate, while those engaged in the 
ture are in the happy position of being able to main- 
tain prices for finished products at their previous high 
level. Some descriptions of cotton cloth are, in fact, 
higher in price than at the end of October. On the 
other hand, the supply of wool is far below the demand, 
and while the raw material have advanced 
and are still rising, Bradford manufacturers are unable 
to secure a corresponding increase in the prices of their 
It may be hoped that as the production of 


study. 


prices of 


or ds. 





it does not appear that manufacturers | 


interesting | 








manultac- | 
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wool increases the wool trade will experience gq 
similarly satisfactory recovery to that now ti iking place 
in the cotton industry. A further substantial advance 
in the price of sugar is unfortunate, since it increases 
the retail cost of an article of almost prime necessity, 
The degree in which the acknowledged shortage of 
supplies and the Sugar Convention are responsible 
for the rise is a subject of somewhat bitter controv ersy 
a which we need not enter here, merely recording 
the fact of the advance in price. Coffee shows a small 
recovery, and butchers’ meat is, as usual at the 
Christmas season, becoming dearer. 





Trafficking in Provisional Orders.—.\ statement made 
in an article published in the Economist of May 24, 
1g02, was sharply challenged by a correspondent of 
Our statement was that 
‘‘many of the applications to the Board of Trade 
during the past few years for electrical concessions 
have been made by groups of exploiters, who have had 
no intention whatever of carrying out the cone essions 
themselves, but have looked to make more or less 
extravagant profits by passing the concessions over to 
joint-stock companies.’’ Our correspondent was 
sceptical as to the scale upon which this kind of thing 


standing in electrical circles. 


was carried on, and asked for specific instances. We 
were able to supply him with some at the time, but 
more precise evidence of the kind of dealing described 
has come out since. Evidence given in the Hooley- 
Lawson case this week shows that the principal 
company under investigation was formed with the 
object of carrving on this kind of business. The 
evidence in question can be quoted without in the 


slightest degree encroaching upon the rule which for- 
bids comment upon a case under investigation by the 
Courts, for the to dealing in provisional orders 
has no bearing whatever upon the case against the 
defendants. The following is an excerpt from the 
report of the preceedings on Thursday last :-— 


point as 


The Judge asked what was the legitimate object of having three 
Cc a a parent company, then a construction, and then a 
traffic com pal What was the legitimate object of all this? 

Witness (Sir Ke nneth Mackenzie) replied that the parent com- 
pany got an order, and then transferred their rights to the Con- 
struction Company, who would carry out the work, and there 
might be an intermediate finance company. 


The Judge: What is the object for having three companies? 
If a company has obtained a valuable thing, why does it not 
utilise it? 

Witness: It is not generally done. The objects of the first 
company may be solely as promoters, and not constructors. 

The Judge repeated: What was the legitimate purpose for a 
company having a right to want two subordinate companies to 
carry out its objects? He added that it seemed to him that it 
vas trying to make more of a thing than it was worth 

Sir Kenneth Mackenzie: I suppose the legitimate purpose is 
to make money. I do not know of any other purpose. I think 
it is the regular routine 
Mr. Justice Lawrence seems to have been a little per- 


plexed by this system of obtaining a valuable provi- 


sional order merely for the purpose of selling it. The 
intermediary does not, of course, get more for it than 
it is thought to be worth. The fact is that, as we have 
always contended, these orders, like  public-house 


valuable properties, and are parted with 
It is clear that the grant 


licences, are 


for no adequate consideration. 


Pig-iron is consider- | of monopolies and franchises might be made to produce 
< | 


| considerable sums in relief of the burdens upon the 
public whom the authorities granting them are sup- 
posed to represent. 








One Moral for the Stock Exchange.._Had the London 
and Paris Exchange suspended a month ago, would 


the Committee of the Stock Exchange have taken the 
steps that they recently did in order to get closer 


prices quoted in the Official List? The alteration was 


| . . . . 
hailed with unanimous approval outside the Stock Ex- 


with considerably less unanimous welcome 
House, but it was made chiefly in conse- 
the pressure felt by many members of the 
competition from outside firms, of which the London 
and Paris Exchange formed by far the most powerful 
factor. We boast no inside information as to what 


change, if 
within the 
quence ol 


LO LLL LL LL EL ttl, 


pe a 


i 


en 


SEs = 
LLL LLL LOLOL LL eT 


Cg 


cme fr tee UM Ue OU CU Oe Ow OY Cet 


I el 


Var? & 






_ eee Seon 
THE ECONOMIST. 


ns at the Committee meetings of the Stock Ex- | profit amounting to £251,381, after deducting deben- 
but it was emphatically declared in the mar- , 
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happe 


change, 


kets that the request for closer official prices in the | 


List was decided to be granted because of the urgent 
ia amount of business which was being lost 
every day to the House by reason of the narrow prices 
quoted by the outsiders as compared with the absurdly 
wide margins supplied by the official Stock Exchange 
document. Considerable changes have been effected, 
though still greater extension of the system might be 
profitably and fairly pursued, and so long as the move- 
ment in this direction lasts it will be a marked tribute 
to the potency with which outsiders can strike at the 
mighty Stock Exchange, with its 5,500 members, its 
unrivalled reputation, and its fine organisation for the 
conduct of business. The House, if it be wise, will 
not fail to draw a moral and a lesson from the most im- 
portant rivalry it has been subjected to of recent years. 
It is a fact that there were occasionally times when the 
public were able to buy shares more cheaply, and to 
sell them more dearly, through the London and Paris 
Exchange than in the market itself—to deal, that is, to 
greater advantage through the medium of a single firm 
than through that of a Stock Exchange which focusses 


vast majority of transactions are not only 
more safely entrusted to the House, but also more 

But what we would insist upon is the real 
that outside competition presents to Capel 
Court. There are some who talk lightly of competi- 
tion. To such, the removal of the most threatening 
rivalry will probably carry no moral, but surely there 
must be keener-sighted members who recognise how 
easily a great outside business could be built up upon 
the basis of a regular commission-house business, apart 
from gambling on options or the tape, or ventures into 
the area of mining promotions. Confining itself to 
buying and selling alone, a firm possessed of capital, 
enterprise, and integrity has even now an immense 
source of profitable business before jf, and although 
the Stock Exchange will always be the paramount 
power, it cannot afford to close its eves to this manifest 
fact. The more protectionist the House becomes, the 
more will it stimulate enterprising hostility. To bar 
the gate to many desirable applicants by demanding 
the deposit of a goodly sum for nomination, purchase 
of shares, and entrance-fee is but to invite these 
aspirants to find some other way by which the business 
can be carried on without so much initial outlay. The 
greater the success of the Stock Exchange, the greater 
will be the promise of reward held out to competitors, 
and since the rivalry can be profitably pursued without 
going a step beyond the ordinary commission business 
by which every broker in the Stock Exchange is sup- 
posed to draw the greater part of his income, it can- 
not be imagined for a moment that the time will fail 
to arrive when the House must face a fresh set of 
conditions, bred by its own legislation, compared with 
which the present-day competition is as nothing. 


cheaply. 


the world’s — finance within its walls. Such 
occasions arise infrequently, and, of course, the 
danger 





The Peruvian Corporation Report.—The most interest- 
ing feature of the report of the Peruvian Corporation is 
the reference to the negotiations with the Peruvian 
Government for the settlement of the company’s out- 
standing claims. As we stated some weeks back, the 
Peruvian Congress has given the Government full 
powers to deal with the questions at issue, and it is 
now announced that this autherity will remain valid 
until July 27, 1906. But although such a long period 
is allowed for effecting a settlement, it is anticipated, 
according to the report, that the Government will be 
enabled immediately after the expiration of the extra- 
ordinary Congress about the middle of the present 
month, to commence active negotiations, and it is 
hoped that a settlement which will be just and equitable 
to both parties may be arranged at no distant date. 
As regards the working of the year covered by the 
report, the figures are decidedly encouraging, the net 
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sentations put before the Committee as to the | 


1941 





ture interest at the reduced rate of 4 per cent. For 
1902-3 the net profit, after a similar deduction, was 
£210,543. It has to be borne in mind, however, that 
before the dividend of 14 per cent. can be paid on the 
preference stock the sum of 4,75,000 has to be set aside 
out of profits to bring up the distribution on the deben- 
tures to 6 per cent. The railways and navigation 


| systems worked by the corporation continue to show 


| 
| 
| 
| 





,also shows the substantial advance of £24,177 





satisfactory progress, the net receipts for the year 
being £,221,621, compared with £204,438 for 1902-3, 
and £177,948 for 1g01-2. The net income from guano 

77, the 
total being £176,776. The guano deposits, however, 
as the report points out, must be looked upon as a 
diminishing capital asset, and satisfactory as the 
report may be regarded as a whole, it seems clear that 
the great rise that has taken place in the securities of 
the corporation during the present year is not justified 
by actual results. Whether it will be justified by the 
settlement it is hoped to effect the future alone can 
show. 

Chili's Increasing Trade.—The report of Sir Berry 
Cusack-Smith, British Consul-General in Chili, for 1903 
has only just been published, and the Consul-General 
intimates that the Government statistics were not avail- 
able at the date of the report, namely October 6th, Such 
figures as the Consul-General is able to give, however, 
are distinctly satisfactory, the value of the foreign trade 
of the country in 1903 being put by him at £25,252,010, 
an increase of £1,378,897 as compared with the previous 
year. A great apparent decline is shown in the British 
share of the exports, the value of the shipments hither 
being £4,629,575, as compared with £8,379,565 in 1902. 
In explanation ofthis it is stated that special pains were 
taken by the Government statistical authority to ascer- 
tain the final destination of outgoing vessels, with the 
result that many cargoes sent to British ports “for 
orders,” which in former years would have been credited 
to the United Kingdom, were followed up and appor- 
tioned to the country to which they were ultimately 
delivered. Chili’s imports for the year were of the value 
of £ 10,685,292, an increase of £753,177, the share of the 
United Kingdom being £4,028,g90, as compared with 
£ 3,930,538in 1902. Germany comes nexton thelist, but the 
imports from that country into Chili, although steadily 
increasing, are only equal to about two-thirds of our 
own. It is evident that German capitalists are display- 
ing some energy in Chili just now. The Vice-Consul at 
Caldera states that a German syndicate has nearly com- 
pleted works for specially treating ores carrying gold and 
copper, while in Taltal, the German Nitrate Company, 
after expending large sums of money in exploration work, 
has acquired ground, and is importing from Germany 
machinery of the most modern type for the works that 
are being erected. These works are expected to be 
ready in April next, and immediately on their comple- 
tion, another and a larger establishment is to be built. 
It is estimated that the German company will be ina 
position, when its works are in full operation, to manu- 
facture and ship from the Taltal district 108,661 tons of 
nitrate per annum. 


The Rise in Rhodesian Shares.—That the companies 
which have large holdings in the shares of Xhodesian 
gold mines are taking advantage of the present buoyancy 
in the market to realise is very clearly shown by the 
report of the directors of the Rhodesian Trust and 
Development Company. The accounts are made up to 
June 30th last, at which date the cash in hand and invest- 
ments in Colonial Government securities and railway 
debentures amounted to £32,268, and a paragraph in 
the report states that the prolonged depression in general 
business, which has been most acute in Rhodesian affairs, 
militated during the period covered by the accounts 
against both the flotation of new subsidiary companies 
and the disposal of shares held in companies already 
floated. But a later paragraph sets out that since 
June 30th markets have changed for the better, largely 
owing to the banket discovery, and as a result, it is stated 
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that the company now has £156,340 cash in hand and ' : for ( 
ceived telegraphic advice from his Government stati 


investments in the class of securities named above, 
while the amount standing to the credit of profit 


and loss has largely increased, “ and is daily being ounces of gold were entered for export, while 12 


augmented.” This increase it is clearly shown is the 


outcome of market and not of mining operations, and the | 


matter is worth pondering by those who contemplate 
taking a financial interest in Rhodesian mines, especially 
in view of the recent rise in market values. The 
Rhodesian Exploration and Development Company has 


a considerable interest in the Rhodesian Banket Com- | 


pany, the shares of which were placed on the market at a 
premium of over roo per cent., and subsequently run up 
to £4. 


Dishonest Guatemala.— Dishonest Governments have 
too long been allowed to scale down their liabilities 
by a series of defaults, and, therefore, the action 
of the holders of Guatemala bonds in resolving on 
Thursday to withdraw their proposals for a settlement, 
and to revert to their full rights under the arrangement 
of 1895, is decidedly to be commended. This particular 
case is a very bad one, for the Government first allowed 
its debt to remain in total default for five years, and then 
repudiated on three separate occasions agreements for a 
settlement of its liabilities entered into with its accredited 
agents. These discreditable proceedings culminated 
when, after entering into an arrangement with the 
representatives of the bondholders in July last, the 
Guatemala representative, Dr Patullo, returned to his 
own country, and made no reply to the telegrams dis- 
patched by the bondholders’ committee, asking whether 
the Government had assented to the arrangement they 
authorised him to conclude. The bondholders had lost 
enough in previous years by debt “settlements” with 
Guatemala, and they are wise in now resolving to 
revert to the rights under the arrangement of 
1895, but the pity of it is that they ever parted with 
the rights they possessed prior to that date. The 
meeting on Thursday passed a resolution suggesting 
that as an indication of its disapproval of the dishonest 
conduct of the Government of the Republic, the British 
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Government should remove the headquarters of the | 


British Legation in Central \merica from Guatemala to 
Salvador or Nicaragua, but it is doubtful whether such 
a case-hardened sinner as Guatemala would trouble 
itself much even if the proposal were adopted. 


‘ 


Wills and Bequests.—The Jilustvated London News 


gives the follo-ving list of wills proved, with the amount | 


of personalty n each case :— 


Mr Joseph Turner, late of East Grinstead, Sussex ...... {158,372 
Mrs Edith Elizabeth Kincaid-Smith, late of Alding- 

iE COOORS «5656608 dsceen aw ennueeeteuweun sees $39,866 
Mr Henry Alfred Willey, C.E., late of 3 and 4 Pennsy]l- 

vania park, Exeter .....cessecescces occcecccccecs 91,841 
Right Hon. James Lowther, late of Wilton Castle, York- 

MOS ck uweeiseeens<senseeee babe anes bcd ee )1,698 
Mrs Bertha Susan Hayes Robinson, late of The Retreat, 

Weston, Somerset ..cccccecscccecs $050 dH 60.0050 . 15,175 
Mr Walter Henry Bosanquet, late of 11 Queen Victoria 

StTECE cocecccccceeseessevesessesssvesssssssesees 72,497 
Admiral George Parker, late of Delamore, Ivybridge, 

DOVON coccccce CO on eeees (5ooss6ne4Ob00 008 e500 0% 7,276 
Mr Walter Knott Graham, late of 24 Coleman street, 

EC. ccceccvesecces (a segeusesandes abeeeee ceeeeue 52,739 
Mr Charles Henry Hopwood, K.C., late of Northwick 

Lodge, 2 St John’s WOE DORE 6.60.00nescn wn vee a 8a00 38,639 
Mr Herbert Walter Nelson, late of Woodfield House, 

Hendon ...... $6neene De ceveccesoness ccevecscscee 37,443 
Mr Thomas Twiuing Wing, late of Upper Hale, Farnham 35,058 





To-pay (Saturday) the Metropolitan Electric Tram- 
ways, Limited, will open for public traffic another exten- 
sion of their electric tramways. The new line, which is 
about five miles long, and has double track throughout, 
runs from Cricklewood to E-Xdgware. ‘The electricity for 
working this line will be supplied from the large generat- 
ing station of the North Metropolitan Electric Power 
Supply Company at Willesden. 
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THe Agent-General for Western Australia has re. 
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that during the month of November this year 
ounces were received at the Perth branch of the Royal 
Mint for coinage, giving a total of 196,153 ounces, 
rhe total export and mint returns for the month of 


| November, i903, amounted to 201,174 ounces. 





Foreign Correspondence, 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 1, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Dee. 1, 1904, Nov. 24, 1904, Dec. 3, 1803. 
i ce i c f 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
DN ciinkeckekihynwsen 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22 105,750 14 .. 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 O ,. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 4,355,573,265 QO ..4,252,793,210 0 .. 4,346.951,485 9 


Interest on securities trans- 








ferred or deposited .... 18,960,012 76 .. 20,794,997 64 22,164,817 84 
Bank notes to order, re- 
ceipts payable at sight 9,620,065 40 .. 9,634,348 89 .. 10,009,301 28 
Treasury account current 
SUEUR. éenwessvencses 300,576,911 94 .. 285,010,719 9 .. 199,711,502 97 
Current accounts, Paris .. 382,020,799 51 445,993,318 40 323,275,868 17 
Do branch banks ..... - 108,091,365 O 69,749,000 0 . 70,741,322 0 
Dividends payable ........ 1,631,913 66 .. 1,699,753 66 .. 1,604,476 4) 
Discounts and sundry inte- 
DONTE vekcvecesecsescans 10,070,213 15 .. 9,477,341 2 .. 11,511,533 23 
Rediscounted the last six 
 sisdcescececuesce 1,462,991 40 . 1,462,991 40 1,490,087 15 
a eer ree 111,148,766 53 .. 108,788,916 43 202,170,459 80 
Total ..........--5,524,171,812 25 ..5,430,420,104 37 .. 5,414,646,261 69 
CREDITOR. 
Cash in hand andin branch { © f c f ec 
DNS. ccussvansaevsian 5,775,261,455 44 .. 3,757,989.606 84 ..3 503,193,872 58 
Commercial bills overdue. . 8,191,301 35 25,299 30. 79,835 99 
Commercialbillsdiscounted 
in Paris not yet due 234,920,147 66 .. 227,762,107 60 .. 287,625,316 41 
Treasury bills Mitiiciene 123,465 79 .. oe 118,850 37 
Commercial bills, branch 
ee 475,931,823 0 907,758,336 O .. 626,512,192 0 
| Advances on deposits oi 
are 475,000 O .. 950,000 0 
Do in branch banks .... ee 


183,804,592 


173,452,995 60 .. 
. 299,409,067 


520,882,516 0 


Do in public securities .. 187,448,735 31 

Do by branch banks .... 317,346,914 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


oo 














and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 . 12,980,750 14 
Do disposable .......... 99,627,144 43 .. 99,627,144 43 99,626,893 22 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 28,336,696 12 28,209,159 52 .. 26,915,799 64 
Expenses of management.. 6,427,413 37 5,556,850 50 . 6,274,214 14 
Employ of the special re- 
BND 6.506068 benssesense 8,407,444 16 8,407,444 16 8,407,444 16 
OED n.idencsninctswnces 88,711,526 48 106,817,894 28 79,697,433 96 
MOE sivicnstkes cas 9,524,171,812 25 .. 5,430,420,104 37 ..5,414,646,261 69 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. 4 
COO side Sendo cabcdeds cubdies 102,779,055 = 4,111,162 
SOE COGIID: 5s onconcthscbb0eeee eed 15,561,192 = 622,448 
TNs 6 nkaenngbeennes seueenuns Socecececocece 17,271,849 = 591,874 
Discounts ....cccce Occ cececsscoccccce ecccoce 75,442,988 = 3,017,719 
DECREASE. 
Francs. £ 
Private deposite ......ccccces cccccccee-cccce 25,550,154 = 1,025,206 
BANK OF FRANCE RATES, % 
POOR cncccccppaaracusvankconsiaied desceuccséadiu 3 
PSOE ON OO nbs 0k cscs secaceccscnas eccccce 1 
Advances on public securities .....ccececececes ecece 3h 


Gold continues to be received from the United States, 
and the Bank has added £704,685 to its stock on the 
week. The London exchange further improved on the 
expectation of an advance in the Bank of England rate, 


which was not realised. Private discount is unaltered 
>] 


at 2; per cent. The cash to-day and last week was 
made up as under : 
ene Dec. 1 —— cs os Nov DA aca cette 
Francs. £ Francs, £ 
Gold 2,670,399,456 = 106,815,778... 2,652,777,278 =106,111,091 
Silver .. 1,104,866,999 = 44,194,680. . 1,105,212 528 44,208 493 


3,775,261,455 =151,010,458.. 3,757,989,606 = 150,319,584 
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Te. | The following were to-day’s closing prices and the | would produce 15 millions (£600,000), a condition of 
ing yariations on the week :— the attribution of 30 millions (1,200,000) to the com- 
799 || | a oe 1, Tay 24, ; munes, which would have to indemnify the small pro- 
22 | » c ec Cc Ee . Sots . =é aw . 
“ | Hl quree por Conts....... 100. 9880 .. 9845 + 035 i chee ee — of the vr papeeesae 
nar Redeemable Threes .. 100... 9850 .. 9820 + 030 | Sr) tom Jax would be at the rate of 4 per cent. 
. | «| Tealian cesececscccsee 100... 105 5 .. 10460 + 045 | ° the rental ; the income-tax 1f 7oc per cent., accord- 
ot Austrian Gold 4%.... 100... 10150 .. 10165 — 015 | ing, in both cases, to the categories of the population. 
Spanish Sabecler nis bp . = i = o74 + oo Returns of the sugar production from September 
eurhish — 100 a 88 50 a 88 40 + 0 10 ist, the commencement of the year, to October gist 
| || Egyptian Unified .... 100.. 10570 .. 10675 — 0 5 |S'!ve a total yield of 351,917 tons, against 355,724 in 
Bank of France Shares1,000 .. 3,850 0 .. 3850 0 a 1903. The decrease is only 3,806 tons, but the work 
Banque de Paris...... 500 .. 1,289 0 .. 1,285 0 + 6 O | in the manufactories is more advanced than last year, 
Comptoir d’Escompte 500... 659 0 .. 625 0 +14 O | as of 270 mills 42 had already terminated their pro- 
Crédit Lyonnais ...... 500... 1,175 0 ..1,173 0 + 2 0 be es ed . 
Orédit Forcier........ 500.. 740 0 .. 740 0 a duction, while in 1903, 289 of a total of 292 were still 
Suez Canal ....... --. 500 .. 4,548 0 .. 4,575 0 — 27 0 | working. 
ie Northern Railway.... 500 .. 1,810 0 ., 1,780 0 + 30 0 With reference to my recent note of schemes for the 
ast Western Railway .... 500... 889 0 .. 88659 + 350 | onstruction of a third line of railway communication 
Orleans Railway...... 500 .. 1474 0 .. 1,466 0 + 8 O i atenne oe ce ~<ke - i 
as Bastern Railway...... 500.. 910 0 .. 90550 + 450 | Detween France _and Spain through the central 
Barn Ha ed . 500 .. 136950 .. 1,355 0 + 1450 | Pyrenees, in addition to the present lines at the ; 
Southern Railway .... 500 .. 1,185 0 .. 1,175 0 +10 O | extreme East and West of that range of mountains, 
1803. Rio Tintos Ord. ...... 250 .. 1,565 0 .. 1,557 0 + 6 0 | the Minister of Foreign Affairs stated in the Chamber : 
0 9 The following were to-day’s closing prices, with the | during the week that he hoped to be able in a few | 
variations on the week, in stocks and shares not com- | days to lay before Parliament a Bill to ratify a con- 
ne prised in the table above:—Brazilian Fours 82f 95c, a = vo ape ee for the aoe 
7 —5c; Portuguese Threes 64f65c, — 10c ; Chinese Fours | , pie a ee See — ¢ did not, however, state 
0 9 re — : sya w hich of the three traces proposed had been selected. 
5 0 | ggf 4oc, — 35c; Ottoman Bank 597!, — 1f; Meridional The Treasury last week raised its rate of interest 
rai] | || of Italy Rails, 765f, + 7f; South of Austria Shares g2f, | on bills for three to twelve months from 14 to 2} per 
a —50C ; Old Bonds 329f 50c, — 2f; North _of Spain cent., but has since reduced it to 14 per cent. as before, 
\| Shares 184f; Bonds 346t 50c, — 1f 50c; Saragossa having obtained in a few days the required resources. j 
; 2 | Shares 294t; Bonds 391t 25c, — 1f 25c; Tharsis Shares 
20 1311, + 3f 50c; Cape Copper 119f 50c,+ 2f; De Beers 
_ 406f, — 3f; Chartered Company 6of, — 25c; Consoli- THE UNITED STATES 
3 dated Goldfields 203f 50c, + 11f 50c ; Ferreira 577f 5oc, eae 
715 + 5f; Geldenhuis r50f, + 2f; Geldenhuis Deep (FROM OUR OWN CORRESPONDENT.) 
1% 288t soc, + 5f; Transvaal Land 112f 50c, + gt; New York, November 22. 
1 69 Buffelsdoorn 25!, + 2f 50c; Randfontein Estates 87f, + The extraordinary wave of optimism which has per- 
2f75c; Robinson Mines 203f 50c, + 1f; Oceana 48t, + | vaded the New York stock market seems to be giving 
J 2f 25c; Simmer and Jack 6of 25c, + tof 50c; East | way to a more keenly critical disposition. Most of the 
) 99 Rand Proprietary 232f, + yf; Durban Roodepoort | leading financial and money market reviews at the 
; 4] 85f soc, + 3f 50c; Rand Mines 293f, — of; Lancaster | close of last week were inclined to the opinion that 
) 31 64f 50c, + 1f 25c; Village Main Reef 189t, + 6f; May | the so-called ‘‘ boom ’”’ in security prices could not be 
mm) Consolidated 107f, +1f 50c; Robinson Bank 37f, + 25c. | maintained much longer, notwithstanding the remark- 
In accordance with a promise made by the Govern- ] able longevity of the 2 per cent. call loan money 4 
ment, that the Income-tax Bill would be brought rate. It was pointed out that the public was not in i 
; forward during the autumn session of the Chamber, | Wall Street to nearly the extent that had been repre- | 
the debate on it commenced on Monday last, and 4} sented, and that important interests had distributed 
0 resolution was accepted by the Minister of Finance] a large portion of their holdings, so that both com- 
3 to devote two sittings each week to the measure. M. | mission houses and individual speculators and traders 
Rouvier, however, warned the Chamber that this | were alike anxious for the long-delayed reaction, in 
s arrangement would probably have to be abandoned | order to accumulate at a lower level. Market letters 
- if the Budget for 1905 is to be voted before the end | were advising brokers’ customers to proceed with ex- | 
14 of the year, so as to avoid the necessity for applying | treme caution, to buy only on reactions, and in other | 
16 for authorisation to collect and employ taxes by pro- | ways the speculative weather seemed to be shaping | 
%6 visional twelfths, as too frequently occurs. The pass- | itself for a wind from the other direction. 
69 | ing of the Income-tax Bill is, however, regarded with Once last week call loan rates advanced as high as | 
. | little favour ; even the Minister of Finance would be | 3 per cent., but did not hold that mark long. To-day | 
pleased to see the measure abandoned, as he only | they jumped to 4 per cent., but reacted to 33. The | 
brought it forward under pressure by the Chamber. | story ran that some of the Wall Street banks had | 
The scheme, besides, pleases none of the parties. It | begun to callin loans, and that others were not making | 
in reality only abolishes two of the old direct taxes, |new ones, owing to the heavy demands of late for 
, | that on doors and windows, and the personal and | bond and note flotations, and the forthcoming issue | 
|| mobilier taxes, and creates two new _ taxes | of a large New York city loan. As a result, the stock | 
of an almost similar kind, a personal tax which would | market, which had shown the results of distribution | 
become the tax on income, and a habitation tax, a |of shares on balance all day, reacted sharply, and | 
| new name for the mobilier tax, which is one levied on | closed lower than yesterday. 
house rents. For the personal or income-tax the This leads anew to a consideration of how long 
Minister proposed a total exemption for incomes of | the abnormally low rates for money on call in Wall 
500f (£20) in localities of 2,000 inhabitants or under, | Street can continue, and to what extent, if any a 
a rising by six stages to 1,600f (464) with a population | ther, at this time, the discounting of the future of | 
= of over 30,000, and 2,o00f (£80) in Paris, but he subse- | business can be kept up. There is no disguising the | 
: quently agreed to raise the scale of exemptions to | fact that it has been rather by reason of cheap money | 
d 750f (£30), 2,000f (£80), and 2,500f (4,100), for the | than pronounced improvement in business that the | 
. same categories of incomes. The taxes to be suppressed | average prices of shares in the Street have been put || 
produce, in round numbers, 160 millions (£.6,400,000), | up from about par to 117, or thereabouts, at which they ; 
and an attribution of 30 millions (1,200,000) of the | close to-night. I 
7 present land tax is to be made to the communes ; the Nothing more puzzling in the way of financial | 
1 proposed riew revenues would realise about the same | phenomena has ever been so constant a factor in 
3 sum; the income-tax 132 millions £(5,280,000), the | speculative circles as the long-drawn-out cycle of 
- habitation tax 45 millions (£/1,800,000), and a suppres- | cheap money, which has been co-terminous with the 
‘ sion of the exemption from the land tax on small plots 
\ 

















twenty-one weeks of the bull campaign of 1904. It is 
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not to be explained by reference to an caine in our Oo 
national bank circulation of $156,000,000 within a year, GERMANY. £1 
and it would seem to be begging the question to (FROM OUR OWN CORRESPONDENT.) un 
attribute it solely to manipulation by the important BERLIN, November 30 the 
financial interests which handle the purse-strings for oe a isan ath. Saini yi sto 
the Street, the big Wall Street banks, the larger in- cl ca vos I ee ee See has 
surance companies, and private capitalists, who are lierh ee jovernment funds a general though rather rat 
heavy lenders on Wall Street collateral. a ard movement, while in other de ere alo 
aids: ik: tas heehee: tenants: Alii: ies olen the gains were more general and striking. Imperial wal 
decreases in the aggregate loans of New York clearing- Phrees gaine d 0.40; 1 REARS onsols, 0.50; St AXONS, fis! 
house banks at a time when big bond issues were 9 Austrian Lotteries, =o? Hungarian Crown 
being taken up, when general trade was supposed to Rente, 0.25 ; Russian State Rente, 0.25; State Loan wil 
be expanding, and when speculation in stocks was ex- of 1902, 0.10; 34 per cent. Gold Loan, 0.05 ; 3 per fin 
ceptionally active. It would hardly answer to explain ere Rente, —— italian Fours, 0-595 Spanish n 
it by the supposition that large volumes of loans on ours, 3-00; Turkish Lotteries, 2.25; Turkish we 
collateral had been transferred from the clearing-house Unilied, 1.705 € hinese Fives, 0.25; Chinese 4} per th 
banks to trust companies and other institutions which | °°" Loan, —* eucnen Ayres Sacceen,, “055 en! 
do not make reports of their condition or holdings Argentine Railway Loan, as) Portuguese U nified, 
oftener than twice a year, though that may have had | 15%, the only drop in this section was an New 
something to do with it. It is more than probable Russians of i880, which Tost 0.25. Hungarian Gold as 
that the banks which have been carrying large blocks Rente and Russian 4 per cent. Consols made up un- de 
of securities, through an effort to aid the bull cam- changed. . , the 
paign, hav e. during the ante and alter-election rises, In the railway Section the advance oe oe follows : y 
got out from under and distributed a_ portion of Liibeck-Buchen, 2.50; Lombards, 0-50 ; Gotthard, a“ 
their holdings with the notion that they had borne | 3:75 > Mediterranean, 1.50; Meridional, 8.50; Prince- . 
enough of the heat and burden of the day. Such is not Henri, 2.25; -\natolians, 0.90 ; Baltimore and Ohio, b 
unlikely, and, if true, would account for much of the | 2:20: The only weakness in this section was in Aus- ‘ 
falling off in their loan accounts which cannot be trian rails, Franzosen losing On 9 Elbe Valley, 2.00; B. 
otherwise explained. Buschtierader, 6.00 ; and Warsaw-\ enna, 1.50. os 
If, therefore, to-day’s first rise in the call loan rate Austrian North-Western and Canada Pacific made up | 


to as high a point as 4 per cent. within the year may 


be taken as an omen that the era of cheap money is at 


an end for the time being, it may only be construed 
as a tardy realisation of the situation as it is, and of 
the probabilities as to the immediate future. General 


trade, while it has improved, has been distanced by 
the advance in the price of shares. While it is the 
province of securities to discount the future, it is an 


open question, of course, to what point such a move- 


ment may go without over-doing it, without building 
up a top-heavy credit situation which may portend 
something wrenching in the way of reaction. 

And it is at this time when the stock market gives 
signs of unbending, when rates for call loans incline 
more nearly to the normal, that such considerations 
most naturally find place. We are told that higher 
prices for iron, steel, copper, tin, leather, cotton, 
wheat, corn, and many other staples have brought 


prosperity to thousands. But they may easily advance 


to a point which will check consumption, and it will 
be recalled that there has been no advance in the 
average rate of wages, or consuming power, from the 
lower levels to which they were reduced in so many 
lines last summer, spring, and winter. 

While our imports for ten months were the largest 
in money value on record, there was an increase of 
non-dutiable and a decrease of dutiable purchases 


abroad, which points to a reduced national revenue 
from that source. Exports of breadstuffs were the 
smallest for twenty-five which fact was hidden 
in the grand total by increased shipments of manu- 
factured articles, a goodly share of which were dumped 


abroad under stress of unfavourable industrial condi- 


vears, 


tions at home. The T reasury call for $25,000,000, 
part of it in January and part of it in March, was 
cle arly a nece ssity, as shown by the low limit, not over 
$11,000,000, of available gold, remaining in the 
Government balance. In view of small but steady 


excesses of disbursements over receipts by the Treasury 


month after month, the outlook for a _ declining 
Customs revenue, and the intention of Congress to 
pass a $40,000,000 river and harbour appropriation 


bill at the next session, it would appear as if we had 
almost seen the last of 2 per cent. money for some 
time to come. 

The one bright and extraordinarily encouraging 
feature is found in the insistent demand for good 
bonds. Yesterday $31,800,000 worth of such were 
absorbed, and in the week before the $30,000,000 
Japanese loan and the $25,000,000 issue by Rock 


Island. 
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0.50 in Hanse Line, 











unchanged. 


Bank stocks have taken another spurt, everything 

; ; ; ; : ‘ ri 
in this section, with one exception, being well above 

: = or 

the October figures. The Deutsche Bank heads the I 


Other advances were 
Handels-Gesellschaft, 
- National 


list with a gain of 9.50. 
follows :—Disconto, 4. 
Darmstiidter, 3. 


as 
6.00; 


Bank 


25; 
Dresdner, 


25 . 3-00 


fur Deutschland, 2.00; Schaaffhausen, 2.25 ; Austrian 

Credit, 3.00; and Russian Bank of Foreign Com- 0! 

merce, 2.50. The Vienna Bankverein made up un- f 

changed. . 
The miscellaneous list registers gains of 5.25 in - 


75 in North-Ge ‘rman Lloyd, 
12.00 in Dynamite Trust, and 0.50 
in Hamburg Street Railway ; while Berlin Street Rail- 
way dropped 


Hamburg-American Line, « 


> 
3.00. 





At the meeting of the Central Committee of the = 
Reichstag, on Saturday, President Dr Koch showed ' 
; vf . 

that the metal stock of the bank has now risen to 
451,300,000, which is £.4,000,000 more than a year ‘ 
ago, and £75,750,000 more than two years ago. The , 


President added the interesting statement that the 
stock alone now reaches £.40,100,000, 
figure ever recorded at this date. ‘The 
discounts, advances, and Treasury Bills, 
on, has been greatly contracted, 


gold 
or the highest 
total outlay in 
Dr Koch went 
and amounts now to 





only £.45,500,000, which is £,0,800,000 less than a d 
year ago. Deposits stand at #.27,900,000, being 


£.2,400, 000 less Ye in 1903. The note reserve with 
£14, £:4,050,000 higher than a year ago. 
The President then touched the question of the dis- 
count rate, remarking that, notwithstanding — the 
favourable status of the bank, and the drop in the open 
market rate, it would be inadvisable to lower the 
official rate at this time. He pointed to several factors 
in support of this view—namely, the nearness of the 
year’s end; the possibility that foreign money now 
here might be withdrawn; the uncertain political 
situation in connection with the war in the East; the 
prospect — new issues of securities will be brought 


300,000 15 


AS 


= tae te te 





out in the German market ; and, finally, the growing 
needs of - Imperial Treasury. § 
It has attracted considerable attention that the ‘ 
President made known the gold stock of the bank at 
this time, distinction from the metal stock. It has 1 
hitherto been usual to publish how much gold is on 
hand only at the end of December. The amount quoted 
above of £40, 100,000 comes very near to being the 
biggest amount ever held by the bank, the highest 
previous figure known to the public having been 4. 
£/40,700,000 in Februarv, 1902 According to the SE 
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President’s report of the gold stock, the silver on hand | 1, 1907—a most remarkable delay for a tariff law that 
would figure out at £11,600,000, which is about | was passed with so much toil and trouble in December, 
£1,000,000 less than “th e average of 1903, and is! 1902! Needless to say, the momentarv position of the 
anothe r proof of the tendency of recent years to reduce | negotiations with Austria gives the Government grave 
the silver and increase the gold ratio of the metal | concern. Indeed, the statement of the President of 
stock. It is interesting ™ note that the metal stock | the Reic thstag above referred to took on a form of 











nt has gained not less than 11,843,000 since the bank | distinct w: arning to the Vienna Government, and its 
el rate was raised on October ia. the gain for last week | effects at that capital will be eagerly watched from 
ts | alone having reached 4,3,191,000. Of course, the | Berlin. 
al gain 1s mi tinly due to arrivals of foreign, chiefly Eng- The production of pig-iron in October registered a 
sy | fish, gold. Ace ording to the trade returns the imports | remi irkable increase, h: iving reached 868 9523 cae 
" | of gold in October reached 46,018,000, as compared | which exceeds the Se _ptember make by alums 35,0 
7 with £1,446,000 for Oc tober, 1903. The bank con-| tons. The output last month was the heaviest rend 
“ tinued to receive a considerable amount of gold from | this year. 
h Engl: ind during the latter half of last week : but this | 
h lig] 1 it is believed now | 
| week the movement is lis iter, and 1 is believed no 
- that imports will at last drop materially, if not cease AUSTRIA-HUNGARY. 
1 | entirely. (FROM OUR OWN CORRESPONDENT.) 
: | nt disturbing factor in the situation . ; 
me The only importa oo f. Vienna, November 29. 
of the money market for the immediate future, so far The G Mini ; 
d as can now be forecasted, is the uncertainty as to the | ie German Minister of Home Affairs, Count 
: demands that will be made upon the Re ichsbank and | Posadowsky, has been in Vienna one month ; it is easy 


the money market by the Imperial Treasury. The | © imagine at what a sacrifice. He has refrained from 
Bank return for last week, indeed, showed a con- returning home even for to-day’s opening of the 
traction of Treasury Bills by 41,348,000, and the Reichstag, as he seems to think that the conclusion 
volume of these has now been reduced to £.4,436,000, a treaty of commerce between Germany and Austria- 
but it is quite certain that the day is not very distant | “ao is of such vital importance, that all other 
when the Treasury will again have to raise cash at the business must withdrs aw to the background until this 
Bank. For the more remote future the prospect is a = achieved. x et the prospects are not at all 
still less encouraging, inasmuch as the Budget for the et and - is possiiie, though ae incredible, 
fiscal year 1905, which has just been published, shows _—e instead of a C mena Seaney there may be a war 
of tariffs between the two Empires. There can be no 

doubt that the Germans are seeking to drive as hard 
a bargain as circumstances will allow, and circum- 
stances are all against Austria and in favour of 
Germany. Whilst the Austrian Government was hard 
at work trying to conciliate the nationalities at war 
with each other, whilst conflicts with Hungary had to 
- be avoided, and the danger arose that a Customs line 
of the Freasury. ; : would be drawn between Austria and Hungary, the 
Naturally, this sorry showing of the Imperial) German Government quietly negotiated its commercial 
finances leaves a most unpleasant impression upon | yeoaties with Russia, Roumania, Turkey, and Switzer- 
everybody, and the recurrent restiveness of the Press| jand. In Roumania and Turkey Germany has literally 
at the Government’s policy of spending more than its driven Austria out of the market, which, for some of 
income has assumed a more pronounced form than | its industrial products, such as ready-made linen and 
usual. ; fhe demand is practically unanimous that clothing, cloth, shoes, and boots, was always of the 
something shall be done to restore the equilibrium of | very highest importance. By the time Germany had 
the Budget, and put an end to what 1S called the | concluded its treaty with Russia, Austria and Hungary 
"* financial misery of the Empire. New taxes are felt to had not even agreed between themselves what con- 
be a certainty, and the only question that remains 15, | cesgsions the ‘y could make, so as to protect the interests 
what: shall be the objects upon which they shall be of Austria’s industrial and Hungary’s agricultural pro- 
levied? On the one hand, it is a out that the | gute at the same time. For ev ery concession granted 
brandy tax has not been raised since 1877, and would by Germany hard conditions were imposed, and when, 
easily admit of an increase ; while the Agrarian element after three weeks’ bargaining, it came to ultimate 
has come forward with the suggestion that the big|terms a few davs ago, the Austrian negotiators 
capital of the country, in the form of banks, commer- | geclared they must refuse to move from ia they 
cial houses, and industrial companies, could bear seed before the y were informed what had been granted 
additional burdens of taxation. » Russia. The Austrians felt that they were being 
Another keen disappointment for the Government ; eee to pay for concessions already granted to Russia, 
is the return of Count von Posadowsky to-day which thev believe, although they may be mistaken, 
by the ‘‘ most-favoured-nation ’’ clause, they 








the unparalleled deficit of 414,600,000, which is far 
beyond the worst anticipations of the most pessimistic 
prophets of the Press. This deficit, it is provided, 
shall be covered by a loan, but over and above this the 
Government asks for the authorisation to issue 
Treasury bills not to exceed £13,750,000 during the 
fiscal year 1905 for strengthening the current resources 





from Vienna without the hoped-for commercial that 


treaty with Austria. A most serious hitch in the} must share in any case. So they declared they would 
negotiations has occurred, the precise nature of | wait for the opening of the German Reichstag, when 
Which is unknown, but it is believed to be con-| the publication of the treaty with Russia must take 
nected with the veterinary police regulations at the place. But it is very likely that the German Govern- 
frontier, by which Germany has been protecting itself, | ment will purposely delay the publication of any of 
as it supposes, from the animal diseases of Austria and| the new treaties until it has come to an ultimate 
Hungary. According to the latest information to | arrangement with Austria-Hungary. This attitude is 
hand here, the situation is badly muddled, and the! considered as almost hostile here, and does not help 
outcome extremely uncertais:. This situation has de-|/to mend matters. To-day the very last attempt is 
layed the bringing in of the treaties in the Reichstag, being made to come to an understanding, but Count 
which resumed its sittings yesterday, but the President | Posadow sky has already openly declared that if to- 
gave out a statement yesterd: iy evening, according to} day’s conference remains without a favourable result, 
which the Chancellor means to lay the treaties before | he will leave Vienna to-morrow with the German dele- 
the House in the first half of December, without await- gates. This signifies that the negotiations are broken 
ing the result of further negotiations with Vienna, and | off, and cannot be taken up again unless diplomacy 
he added that it was hoped that the first reading of | intervenes. The next move is that Germany will give 
the treaties would be finished before the Christmas | notice for the treaty of commerce with Austria- 
vacation. From this it appears that the Government | Hungary to expire at the end of a twelvemonth. It 
has abandoned the hope of getting them passed this | will be for the Governments of both Empires to find a 
year. Hence they cannot go into effect before January ' way out of the difficulty, since it must seem altogether 
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out of the question that Germany and Austria-Hungary 
should remain neighbours and political allies if the 
treaties which have regulated their relations so long 
were to be replaced by the prohibitive rates of 
autonomous duty tariffs. The treaty was wrecked on 
the unreasonable demands of the German agrarians, 
since an understanding was achieved on all the duties 
on industrial products ; but it was quite impossible for 
Austria-Hungary to agree to German demands con- 
cerning barley, malt, timber, and the veterinary regu- 
lations for the export of cattle. On one point of the 
barley and malt question the negotiators did agree 
that is to say, Austria-Hungary reluctantly consented 
to Germany’s demands. The Germans, knowing that 
Austrian barley is much to be preferred to German for 
brewing purposes, because it contains more albumen, 
feared that Austrian barley would be exported as 
fodder and used for malt in Germany, so that the high 
duty on malt would not protect German malt pro- 
ducers. The Germans, therefore, proposed spoiling 
all fodder barley for malting purposes by a cleansing 
process, and the Austrians, in their anxiety to get a 
treaty, agreed to this condition, although it will neces- 
sitate Government control over large quantities of 
barley, which will have to be subjected to the process 
every day. 

The Vienna bourse has not yet begun to believe in 
the failure of the negotiations for the treaty, and is 
still hopeful, although it has proved impassive to the 
good influence of other events on account of the uncer- 
tainty of the situation. Several banks have announced 
their intention of raising their capital, among them the 
Hungarian Credit Bank and the Union Bank, and the 
Landerbank is very near having realised its plan of 
raising its capital from 80 to 100 million crowns. Of 
course, the bourse is watching the chances of the 
treaty of commerce with intense interest, and one of 
the chief questions discussed is whether the duty on 
iron and steel will be reduced or not. The Govern- 
ment’s firm intention of building new canals has caused 
the shares of such concerns as will profit by them to 
rise. Although the all-important question of the 
treaty with Germany has reached such a critical stage, 
the attitude of the bourse is confident, and perhaps 
the fact that many quotations have risen during the 
past week will seem strange when the fact of negotia- 
tions broken off for good shall have worked its effect. 
The chief quotations underwent the following changes : 





Nov. 29. Nov. 26. Nov. 19 
4 per cent. Common Rente .. 10015... 10000 .. 100-00 
4:2 per cent. Silver Rente .... 100°30 .. 10030... 100-25 
Austrian Crown Rente ..... - 10015... 100:15.. 100°10 
Austriaw Gold Rente ........ 120:00 .. 11990 .. 120:05 
Hungarian Crown Rente .... J's) os SOA v0 98°10 
Hungarian Gold Rente ...... 11900 ... 11885 .. =118-90 
State Lottery Bonds of 1860.. 15626 .. 15615 .. 155-40 
State Lottery Bonds of 1864.. 27300 .. 27300... 27200 
AmgiOvADE... cececnceccecees - 285°75 .. 284-75 .. 28400 
Bank Union ..... seerneeee 548°50 .. 545°75 .. 547-00 
Austrian Boden Creditanstalt.. 967°00 .. 967:00 .. 969-00 
Austrian Creditanstalt ...... 67850 .. 67525 .. 67400 
Hungarian Credit Bank .... 80100 .. 79650 .. 799:50 
MERGOTIRER as6s0vecssncne - 45350 .. 45325 .. 446-60 
Austro-Hungarian Bank...... 1,632°00 .. 1,630°00 .. 1,630-00 
ee eer ooee 50800... 558°00 .. 555-00 
Alpine Mining Company .... 495°50 .. 49425 .. 486-00 
Prague Iron Industry Company 2,385°00.. 2,368°00 .. 2,305-00 
Briix Coal Mines ....... ----- 66000 .. 66000 .. 654-00 
Wienerberg Brick Works .... 87800 .. 87000 .. 842-00 
Buschtiehrad Railway....... - 1,048:00 .. 1,038:00 .. 1,045:00 
Danube Navigation Company 889°00 .. 893:00 .. 892:00 
Elbe Valley Railway ....... - 492000 .. 41550 .. 417°00 
Austrian Nortn-Western Rlwy. 423:00 .. 42250 .. 422-00 
Northern Railway ....... -»- 5,50000 .. 5,500:00 .. 5,500:00 
States Railway ...........- 651'75 .. 649°25 ..  650°00 
Southern Railway (Lombards) 88°50 .. 87:00 .. 87-00 
The returns of the famous Skoda Works in Pilsen 


have just been published, and show that the twelve- 
month 1903-4 ended with a loss amounting to 546,044 
crowns; the 1902-3 amounted to 728,105 
crowns ; the total losses that have to be taken over to 
the new account are 2,150,249 crowns. Low prices 
and insufficient employment in several branches of the 
works are the causes of this deplorable result. 

The figures which have been published concerning 


losses of 
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the receipts from the sugar tax show that between 
August 1, 1903, and July 31, 1904, the consumption of 
sugar in Austria has increased by more than 16} per 
cent. The amount of sugar consumed in the country 
was 3,085,00 metr. ewts in 1902-3 and 35596,000 
metr. cwts In 1903-4. 

The export of petroleum has again increased during 
October ; 147,498 metr. cwts were exported, against 
116,222 ewts in October, 1903. The amount of refined 
petroleum exported during the first ten months of the 
year was 634,011 metr. cwts, against 356,239 metr, 
ewts during the same period in 1903. The value of this 
year’s exports is 5,500,000 crowns, against 3,100,000 
crowns in 1903. 

Koloman von Szell, some time Hungarian Premier, 
gave up his seat in the Hungarian Reichstag some 
time ago, announcing his intention of withdrawin 
from public life altogether. He is about to be made a 
member of the House of Magnates, and at the Same 
time governor of the Austro-Hungarian Bank. 





Correspondence. 


WAR AND LIFE ASSURANCE. 
TO THE EDITOR OF THE ECONOMIST. 
Sik,—In the report of the annual meeting of this 
society, which appeared in your last issue, the chair- 
man is reported to have given expression to the some- 
what unfortunate statement that ‘** war offered good 
Opportunities for life insurance.’ What Mr John Coles 
really did say was quite different, as may be seen from 
the following extract taken from the verbatim 
report: 


‘This war, with its possible complications, hinders 
our new business, as our agents know too well. In 
fact, it hinders trade generally, but it has some com- 
pensation for us in the world of life assurance. War, 
so unwelcome at. all detrimental to com- 
merce the world over, is the most powerful engine for 
the destruction of capital or savings, and this war is 
at the present time destroying hundreds upon 
hundreds—millions, in fact--in the Far East. To use 


times, SO 





a Scotch expression, these millions are melting away 
like snow wreaths in thaw.......... We, as capitalists, 
shall benefit, because the value of money will rise on 
that account, and so we naturally get an improved 
rate of interest on our recent loans and upon our new 
investments. ’”’ 
I am, Sir, vours faithfully, 
W. J. H. Wurrracr, 
Actuary and Secretary, 
Clerical Medical and General Life 
Assurance Society. 








BOOKS RECEIVED. 

The Progress of the German Working Classes in the Last 
Quarter of a Century. By W. J. Ashley. With 
Map, Diagrams, and Charts. (London) Longmans, 
Green, and Co. 

Chambers’s Commercial Handbooks. Commercial Geography 
of the British By A. J. Herbertson, M.A,, 
Ph.D. Second Edition. (London and Edinburgh) 
W. and R. Chambers, Limited. 

Stock Exchange Securities, and How to Select Then. By 
Niel Ballingal Gunn. (Edinburgh) William Black- 
wood and Sons. 

Philips’ Handy-Volume Atlas of 
Ravenstein, F.R.G.S. 
and Son, Limited. 


Isles. 


the World. By E. G. 
(London) George Philip 





NEW CAPITAL ISSUES. 


The African and European Investment Company, 
Limited.—Messrs Lewis and Marks, of Threadneedle 
House, E.C., offer for sale 250,000 fully-paid shares in the 
above company at the price of £1 10s per share. In the 
particulars accompanying the circular offering the shares jt 
is stated that the principal object for which the company hg, 
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een been formed is to — and oe out the consolidation probably amply sufficient, and there can be no reasonable 
of and development of a large number of properties which have | doubt of the company’s ability to meet its debenture 
per been selected by the firm of Lewis and Marks, some of which | obligations. 2 , 
try have been held by them for many years. It has also 

acquired as a going concern the business and assets of the 
ee African and European Agency, Limited. A summary of the NEW LOANS AND NEW COMPANIES. 
properties, shares, and other assets taken over by the com-| |Thenew issues of the current year, exclusive of vendors’ 
ing pany is also given. The purchase consideration for the | shares, &c., have been as follow :— 
nst whole of such properties and assets is the sum of £1,000,000 in Capital Avolicett 
ned fully-paid shares, in addition to which Messrs Lewis and Marks ae ‘Anaupe First 
the have stipulated that, after the shareholders of the company Nominal Offered to Payment Further 
t shall have received in cash (whether by way of dividend, Se oa a 
hi bonus, or otherwise) an amount equal to the whole amount Amnaust quetiousty secesied cco Ce, eo MOSER <. ~ w 
Nis : alli dehaeie : " = eacecnia ania ssues of the week— 
paid up on the shares held by them, they (Messrs Lewis and | pettigrew and Stephens 5% 
900 Marks) on any further distribution, are to be paid one-fourth TR TUE. deceive cuncccas '. 64,000 .. 64000 .. 16,000 .. 48,000 
of the amount to be distributed. The company is incorporated I tpt Lg greg aoa pod -- 50,000 .. 12,500 .. 37,500 
. . . se slate, e _ Tk sie “ y- % eb. Stk. ’ oe oe oe 
ler, under the limited liability laws of the Transvaal, and does | African ana Surcpean Invest 80,000 80,000 .. 
me not, therefore, come within the provisions of our Companies ; — £l, - £14 ............ 250,000 .. 375,000 .. 125,000 .. 250,000 
f . The narticnlars civen ae . ay ‘inane J. luyons and Co., 44 % Deb. 
ing Acts. The parti ~~ n as to the objects and assets of i CREE casensensssenens 125,000 .. 128,750 .. 6,250 .. 122,500 
7 the company are, however, as ample as could be desired, and ca + eee Pref. 
2 sc i ie ee cine S Afric: o sain * and Ord. £5, at £53. ......... 100,000 .. 115,000 .. 10, oe 1B; 
af this method od ig outh African ventures to the Metropolitan Railway, Pret. ae ae 
e public is to be commen¢ ed in preference to that frequently : Stock, at £104 ae ti eccceveee 750,000 .. 780,000 .. 75,000 .. 705,000 
adopted of “ making a market ’’ at any price selected by the a Gas, 4% Stock, at 
a ae i ae a mee sari a ; BOON 6 066s dentuasaccues 9,595 .. 10, ee 5 +e ee 
vendors without vouchsafing any information as to their real New Zealand Govt., 4% Debs...1,000,000 |: 1000 G00 - ~_—_ "> 950,000 
value. In this case the particulars of shares held in other | Sudan Mines ........... wanes 60,000 .. 20000 .. 20,000 .. .. 
companies and properties owned by the company, with maps see ees (ae 
coal Dl ins ik cele intending aii . judge eae ae i c+ 2,625,305 .. 405,305 —..2,218,000 
‘ ALS, : : Ss . jugs - | Total offered for subscription to date ,Total offered for subscription for the 
selves as to the merits of the undertaking. in— whole year— 
Sudan Mines, Limited.— This company has been formed po aa ere i abi emalia —— 1902 eatin aaa eRe BIT S87 
for the purpose of acquiring from The Gabait (Sudan) Mining | 1902 ékasconesenvesesece ME i. ccccec!..ceuaee anne 
Syndicate, Limited, a prospecting licence over a tract of pro C8ecencdvenceusoedes 157,388,263 Ni au daanniinaien eeeees 165,499,224 
his country in the Sudan, of some 8,000 square miles in extent.| ~ “7 poesia sunaninaind iannudbammnannsannanenentadiinnnceesntes 
a The capital is £60,000, in £1 shares, of which 40,000 are to be eee eee erence 
_ allotted to the vendors as fully paid up in payment of the 
ne- purchase consideration, leaving 20,000 shares for the provi- 
od } sion of working capital. The venture thus frankly announces TT 
les itself as a prospecting one, and the £20,000 working capital THE LETTERS 
is to be spent in discovering whether any of » sites 
om Fee eT ee ee ee eee 
tim examined are likely to prove payable propositions or not. The —_—_ 
hopes are mainly based on the presence of old workings, MUSICIANS 
ers I though there are also assays of samples taken from prospect- ; 
ers ing shafts at various points. A prospecting venture is No. 5- 
In necessarily speculative, and the reward is correspondingly | I have often been asked to express my opinion of the 
ym- large if anything payable is discovered. A satisfactory feature | various piano-playing devices, but have refrained 
‘ar, of the promotion is that the whole of the money subscribed hitherto because, apart sacaaees aciiovements a 
ym- is to be spent in work, no cash at all being taken by the eee ee eet 
for vendors. aancnatiesian ' ; 
ae San Miguel Copper Mines, Limited.—‘ For informa- When I heard the Pianola, however, I was imme- 
“ ti ly’ a circular ubli atino ; ea aeeenel | diately convinced that it was an instrument which, in 
ion only” a circular is published stating that this company | : 4 eal . 
on has | sie a ‘red. ; 1 that he basis > flotati ot addition to its mechanical perfecticn, would give great 
” las been re sistered, and that the basis ot fotation IS a | scope to one’s musical temperament and permit one to 
us¢ nominal capital £150,000 in #1 shares and £75,000 6 per 





























play with expression and perfect artistic taste. 





vay cent. debentures redeemable at par. Of the ordinary shares A, minute examination of the qualities of this mar 
sts, 25,000 are issued as fully-paid to the vendors, 10,000 are to vellous invention has convinced me that the Pianola 
on be issued and paid for at the rate of £2 10s per share by is unique of its kind, and deserves the high place which 
red several firms in Germany, who also hold an option over | has been assigned it by the most eminent composers 
pane 30,000 shares at the same _ price for six months from the and pianists of the day. C. CHAMINADE 
registration of the company, and the remaining 10,000 shares 7 : 
are held in reserve. It the option on the 30,000 shares is - - 
exercised the proceeds will be utilised in paying off the 
debentures at par. The company has ame formed to THE ORCHESTRELLE CO., 
acquire as a going concern the San Miguel mine, which has, AEOLIAN HALL. 
it is stated, been a producer of copper and pyrites for over ° 
13 years, but the railway having only just been completed, 135-6-7 New Bond street, 
| export on a really large scale has been out of the question. London, W. 
Some very elowing statements are made as tothe value of the Call or Write for Catalogue AK. 
mines, which must be taken on the authority of the directors, | 
who appear also to be the vendors. 
ast New Zealand Government.—The Bank of England are 
ith authorised to receive applications for £1,000,000 New Zea- | 
ns, land 4 per cent. seven years’ convertible debentures, repay- MEETINGS, &c. 
gble at par on January 1, 1912. The debentures will be con- ee 
vertible into New Zealand Government 3} per cent. inscribed | 
hy stock on January ist in either 1Q05, a 1909, On terms GUATEMALA DEBT. ; 
A., set out inthe prospectus. The 3} per cent. stock is redeem-| <A general meeting of the holders of bonds of the External 
xh) able in 1940, and is with the usual limitations of atrustee stock. | Debt of Guatemala, convened by the Council of Foreign Bond- 
Applications for the debentures must be sent in on or before | holders, was held on the 1st inst., at the Council House, Moor- 
By Thursday. December 8th. gate street, London, for the purpose of receiving a report from 
: : . . + . the bondholders’ committee and passing such resolutions as 
ck- Sutton District Water Company.— Tenders for the may be deemed desirable. The Hon. Sir C. W. Fremantle (the 
issue ot #'25,000 (nominal) 4) per cent. preference stock must | yj, e-president) presided, in the unavoidable absence of Lord 
G be sent in to the company’s. office, Carshalton road, | Avebury. 
ip — wit than 12 o'clock noon, on Thursday next, The pgs (Mr J. P. Cooper) having read the notice con- 
cembe . vening the meeting, 

J. Lyons and Co., Limited.— An issue of £125,000 (part The Chairman stated that the report which the committee had 
of an authorised issue of £250,000) 4} per cent. debenture ©? /@Y before the bondholders was truly ee un- 
stock is offered for subscription by the above well-known ‘S@tistactory. The COMMING had Si . ie amaindel 
catering company at {103 percent. The stock is secured pet ae a —_ a =? ang na : marc fo 

ny, || by a specific first charge upon the “Popular” Café in September to lay before the bondholders a definite — ; or 
lle Piccadilly and tl “a oaal i ag hil: aii a settlement of the Debt. Every possible consideration and for- 
— Ficcadilly and the offices and buildings connected with It. pearance had been forthcoming on the committee’s part, and the 
the his is merely a leasehold for 21 years, but the stocK 1S conduct of the Guatemalan Government had been particularly 
the | further secured upon other properties, subject to a first’ indefensible and discreditable. The Chairman then related the 
it charge for the existing £300,000 4 per cent. debenture stock. past history of Guatemalan defaults, and said that after the de- 
las i The security is of rather a miscellaneous character, but is fault in 1899 nothing was done for two years, though the com- 
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mittee did everything in its power to induce the Government to re- | 


sume payments. At the end of 1901 Dr Fernando Cruz, who was 
then the Minister Plenipotentiary of Guatemala in Europe, came 
to London by direction of the Government in order to treat for a 
settlement. A provisional agreement was signed by Dr Cruz 
in March, 1902, after long and wearisome negotiations. This 
agreement, while making further concessions to Guatemala, pro- 
vided security of a better and more stringent character than had 
been obtained before, and the committee believed that for this 
reason the bondholders would have accepted it. It was sub- 
mitted to the Guatemalan Congress in secret session, and for a 
considerable time it was impossible to ascertain whether it had 
been approved or not. Some months later, after Congress had 
adjourned, the committee obtained a copy of the law passed by 
that body, which accepted all the reductions to be made by the 
bondholders and suppressed the clauses providing for security. 
The committee at once declined to submit the arrangement to 
the bondholders in its mutilated form. The last act in the 
miserable drama explained the immediate cause of that meeting. 
In June of the present year Dr Padilla arrived in London from 
Guatemala armed with special powers from the President to 
enter into a settlement with the committee. After protracted 
negotiations a new settlement was arrived at between that 
gentleman and the committee, which was sent to the bond- 
holders on July 18th, and the committee’s demands therein were 
of the most moderate and conciliatory character. It was agreed 
with Dr Padilla before he left London for Guatemala that the 
definite reply of the President would be received by September 
15th. When this date arrived, and they had heard nothing, they 
telegraphed to Dr Padilla inquiring whether the arrangement 
had been approved, and on September 27th received a reply 
from him saying that the President would endeavour to arrange 
during the next few days. They waited until October 2oth, 
when, not having heard anything, they telegraphed to Dr Padilla 
saying that unless a definite reply was forthcoming by October 
31st they would call the committee to consider the situation. No 
reply came, and hence the present meeting. They hoped up to 
the last moment that they would hear that the Government had 
accepted the arrangement which they authorised Dr Padilla to 
enter into, but he regretted to say that no answer of any kind 
had been received. Such was the report he had to lay before 
them. Anything more discreditable than the attitude of the 
Guatemala Government was difficult to imagine, and he felt that 
the time had come for the bondholders to express their indig- 
nation at the treatment they had received in the plainest and 
most unequivocal terms. It was proposed to submit two resolu- 
tions, one protesting against the conduct of the Guatemalan 
Government in formally withdrawing the recent offer, and 
claiming the bondholders’ full rights under the arrangement of 
1895, the other requesting His Majesty’s Government if Guate- 
mala continued in default, to withdraw the locale of the British 
Ministry from Guatemala, and locate it in Salvador or Nicaragua. 
Of the five countries composing the Central American Republics, 
Guatemala, Costa Rica, and Honduras were hardened defaulters, 
while Salvador and Nicaragua observed their engagements to 
the bondholders. He felt, therefore, that it was a reasonable 
request to make of our Government, and he trusted it would 
see its way to grant it. In conclusion, the Chairman moved the 
following resolution: —‘ That this general meeting of Guate- 
mala bondholders protests energetically against the conduct of 
the Guatemalan Government in allowing its external debt to 
remain in total default during five years, and its action in 
repudiating on three successive occasions the agreements entered 
into for the settlement of the debt by its duly accredited agents, 
and declares that the proposals of settlement contained in the 
ad referendum agreement of July 18, 1904, made with Dr Padilla, 
acting on behalf of the Guatemalan Government, are withdrawn, 
and that the bondholders now claim their full rights under the 
arrangement of 1895.” 


Mr W. Freke Evans seconded the mztion, which was. with ut 
discussion, unanimously agreed to. 
The Chairman next moved: ‘That if Guatemala continues 


in default, His Majesty’s Government be requested to remove 
the headquarters of the British Legation in Central America 
from Guatemala to either Salvador or Nicaragua (the only two 
countries in Centrai America which keep faith with their ex- 


ternal creditors), and that the representatives of holders of 
Guatemala bonds on the Continent be asked to make a similar 
request to their respective Governments.” 

Mr H. T. Tatham seconded the motion, which was also 


unanimously adopted. 

A vote of thanks to the Council of Foreign Bondh 
the Committee of Guatemala Bondholders for their efforts to 
bring about a settlement of the bondholders’ 


Iders and 








with the request that they should continue to represent the 
interests of the bondholders, terminated the proceedings. 
LINOTYPE AND MACHINERY, LIMITED, 
The annual general meeting of the shareholders in Linotype 


and Machinery, Limited, will be held. on the oth instant, at 
the ( annon street Hotel, London, when the following report of 
the directors and statement of accounts will be submitted 


Your directors submit herewith the report and statement of | 


accounts of the company for the year ended June 30, 1904. 
Owing to matters alluded to below, these have been somewhat 


delayed. 


claims, « oupled | 
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THE AMALGAMATION. 

The amalgamation authorised and confirmed by meetings of 
the shareholders and debenture stockholders in the Linotype 
Company, Limited, and the Machinery Trust, Limited, in July 
1903, has been carried out, and the present company, the result 
of such amalgamation, came into existence on April 11, 1903. 

Over 98 per cent. of the shares and debenture stocks of the 
former companies have been exchanged for securities of this 
company, and in respect of the balance, the liquidator of the 
old companies is the holder, on behalf of the company, of the 
preference and ordinary shares which appear in the accounts, 

YEAR’S TRADING PROFITS, XC. 

The net trading profits for the year, after deducting £28,000 
for reserves and depreciation,* are £150,038 8s 8d. 

The accounts give the total of the trading as from July 1, 1903, 
but the proportion of profits from July 1st to August 11th (the 
date of the registration of this company, amounting to £7,035, 
not available for dividend, and will be carried into the 
accounts as a reserve. 

The profits, after providing for interest an debenture stocks 
and loans, sinking funds (a new charge), and other charges, 
would suffice to pay six per cent. on the cumulative preference 
shares. In view of the circumstances, set out in the annexed 
‘‘ statement,’ the directors are unable to recommend that any 
distribution be made; £54,270 17s 11d, the balance of profits, 
will therefore be carried forward. 

ASSETS AND LIABILITIES. 

The cash in hand and book debts due by customers (less re. 
serve for realisation) on June 30, 1904, amounted to £554,239, 
or an excess over current liabilities, including loans and obliga. 
tions, of over £131,000. 

Under the terms of the amalgamation contract, the company, 
on its formation, took over all the loans and other liabilities of 
the former companies, and had to meet the entire costs, legal 
expenses, stamps, transfer fees, &c., of the amalgamation, in 
addition to the expenditure necessary for carrying on the manu- 
facturing operations and business, pay interest on debenture 
stocks, loans, &c. 

The company, in the year ended June 30, 1904, reduced its 
current liabilities by £ 10, of which £90,516 was out of 
current receipts, and £84,700 part of proceeds of debenture stock. 
The liabilities have since June 30th been reduced by a further 
£69,461 out of current receipts making a total reduction of lia- 
bilities out of current receipts of £159,977, which, added to part 
proceeds of debenture stock, makes a total reduction of indebted- 
ness since the amalgamation of £244,677. 

The assets of ‘debtor balances” which represent customers’ 
book debts principally in respect of sales of machinery on the 
deferred or instalment principle, is not the only “lock-up” of 
the company’s cash in the hands of customers, for of the other 
asset of ‘‘ stock,’ a large proportion represents machines let on 
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ing 


175,2 


annual royalty. 
It is because of this ‘** lock-u] 
ing and developing a great business that recourse has been had 


regularly. since the year 1892, to loans and other accommodation 
from bankers, which cannot now be obtained t the same extent 


> of working capital in establish- 


as formerly 2 ny oe 
It was hoped last vear, in addition to economies in administra- 


tion, by amalgamating the assets oi both the old companies, to 
have so enhanced the value of the securities of the present com- 
pany, as to render feasible an issue on e onomical terms of the 
debenture stock referred to in the next paragraph, in order to 


repay these loans. 


[s July, 1903, 


DEBENTURE STOCK. 
The issue of / .o00 of ** A’ stock authorised in 
has only been made to the extent of £108,810 to the shareholders 


and others, and that since March last. 

The latest negotiations for placing the balance ; the circum 
stances connected witn the non-fulfilment of the original con- 
tract for the underwriting of the whole issue; the consequent 
inability of the company at present to pay a sum of £§0,000 
(except in debenture stock) under the amalgamation scheme to 
the shareholders in the old companies; and the immediate need 
for capital to meet the obligations which would have been aie 
charged out of the proceeds of the balance of debenture stock 
had it been placed, are of exceptional and vital importance, — 
are fully dealt with in the memorandum annexed hereto, and 


S e $e “i ” 
headed “statement of the directors on the financial postion, 


which is to be read and considered as part of this report. 

It is a matter of direct personal interest to every shareholder 
realise the urgency and significance of the 
statement ’’ concludes, and 


CK 


that he should fully 
directors’ proposals with which the °° 
be prepared to make an early response. 

REVIEW OF YEAR'S TRADING. 

The year’s working covers a period whi h, in spite of occa- 
sional spurts of good trade, has, on the whole, been marked by 
the greatest depression known 11 the printing trade in a long 
series of years. The demand for the Linotype machine, whi h is 
the principal article of the company’s manufacture, has always 
fluctuated according to the state of trade, and this year shows 
the decline that was to be expected under the circumstances No 
new competition has developed within the year, and your 
directors anticipate that a return to the industrial conditions of 


*The freehold land, works, cottages, plant, machinery, tools, 
and fittings were valued by Messrs Whealey Kirk, Price, and 
Co., in February, 1904, at a sum exceeding the values at which 
they stood in the company’s books. 
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the year 1899, when the printing trade was fairly flourishing, 
will bring to the industry the same prosperity it then enjoyed. 

The business in the sale of supplies, spare parts, matrices, 
&c., grows automatically. The sale of matrices, for instance, 
has increased from 2,000,000 to over 8,000,000 per annum within 
the last six years. 

The supremacy of the Linotype machine as the best labour- 
saving appliance in printing composition, after 15 years of com- 
petition of all kinds, remains unquestioned ; while the field for 
its sale widens yearly, owing to constant improvements in the 
machine, greater experience in its use, and the development of 
fresh territory. The modern features of the present standard 
machine are protected by patents that have several years to run. 

In the sales of printing presses and general machinery of the 
company’s own manufacture and design there is an increase over 
the sales of the previous year. 

The automatic stereotyping machine, known as the ‘“ Auto- 
plate,” the schedule price of which is £5,000, was first installed 
in the offices of the Danchester Guardian and the Manchester 
Chronicle within the last year, and its success has been complete. 
Orders have been received from, and machines are being built 
for, the Daily Telegraph, London, and Ze Journal, Paris. The 
company is in treaty with several other important newspapers 
for installations. 

DIRECTORS AND AUDITORS. 


The retiring directors are the Hight Hon. the Lord Kelvin, 
O.M., F.R.S., &c., and Sir Henry Howe Bemrose, J.P., who, 
being eligible, offer themselves for re-election. 

The retiring auditors are Messrs Herman Wescher, Stephens, 
and Co., who offer themselves for re-election. 

By order of the board, 
Bese Boory, 
Head Offices of the Company, Secretary. 
188, Fleet-street, . 
London, E.C 
November 28, 1904. 


Dr. BALANCE-SHEET, June 30, 1904. 


To capital— AUTHORISED. £ s d L s d 
1,250,000 preference shares of 
fteach .. ee 

1,250,000 ordinary shares of 
£1 each .. ee 


1,250,000 O O 


I,250,000 O O 


2,500,000 oO oO 





2,500,000 
IssUED, 
950,007 preference shares of 
f1each fully paid 
1,000,000 ordinary shares of 
£1 each fully paid 


950,007 0 oO 


1,000,000 O O 








—— 1,950,007 0 O 
1,950,007 
To debenture stock issues— 
£358,705 44 per cent. “A”’ 
debenture stock (part of an 
authorised issue of £750,000) 
upon which has been paid 
£750,000 44 per cent. “B” 
Debenture stock .. ee 


34! 1509 oO o 


750,000 0 Oo 
——__-———- 1,091,509 0 oO 


Note.—A further £345,575 ‘‘A"’ debenture stock 
has been deposited as collateral security. 


To reserve for future expenses of issue .. ee 33,197 8,8 
To creditors— 
Loans .. ee oe £249,380 of 


Liquidator of the Linotype 
Company, Limited, and of 
the Machinery Trust, 
Limited, balance of pur- 


chase price.. “4 a 50,000 0 oO 
Open accounts and bills pay- 
able .. es én “a 122,965 II oO 


—— 422,345 II II 
To profit and loss account 
Balance of account for the 
year .. ee oe ee 150,038 8 8 
Less— 
Intereston debenture 
stock issues and 
loans os -. 69,871/1/6 
Premiums and_in- 
terest on sinking 
fund policies 
Dividends payable 
on the capital of 
the Printing Ma- 
chinery Company, 
Limited, under 
guarantee to that 
company .. es = 9,623/5/5 


9,238/3/10 


88,732 10 9 
- 61,305 17 II 


£3,558,364 18 6 





Notre.—The company has guaranteed {50,000 debentures of the 
Toronto Type Foundry Company, Limited, but has not been called 
on to pay any part of the interest thereon. 








| 
a 
| of £750,000 * 





Cr. ores 
By cash at bankersandonhand .. oa oe 41,460 16 5 
by debtor balances— 

Open accounts, bills receiv- 
able, and instalments not 
yet accrued due under hire 
purchase agreements ae 

Less amount provided for 
bad and doubtful debts, 
and to write down accru- 
ing instalments to present 
value .. ae ee < 


£562,998 oO 3 


50,219 13 0 


Ww 





—— 512,778 -7 
By shares and debentures, principally in asso- 

ciated companies controlling the foreign and} 

colonial linotype business, in kindred 

machinery companies, and in newspaper pro- 

perties, &c., at cost a os Za os Sant ¢ 
By 66,080 preference and 30 ordinary shares of th 

company in the hands of the liquidator of The 

Linotype Company, Limited, and The 

Machinery Trust, Limited, taken at par (see 

directors’ report) .. oe os ee -- 66,110 0 0 
By freehold land, works, cottages and offices, plant, 

machinery, tools, office furniture and fittings, 

less depreciation .. ua “< a +. 344,019 9 6 
By stock ot linotype and other machines in hand, 

or let on royalty, spare parts and materials at 

cost .. aa “a ‘a “a sa es 426,060 19 
By patents and goodwill— 


nv 


te 


The Linotype Company, 

Limited, at cost .. we £970,150 0 Oo 
The Machinery Trust, : 

Limited, at cost .. ee 853,012 0 O 





1,829,162 0 © 





Additions to patents during 
year .. ee ee ee 3,400 0 0 
——_--— 1,832,622 90 O 
£3,558,364 18 6 
Fa bit Rh 
PROFIT AND Loss ACCOUNT FOR THE YEAR ENDING JUNE 30, 1904 
(The businesses of the Linotype Company, Limited, and the 
Machinery Trust, Limited, were taken over as from July I, 1903, 
the New Company having been incorporated on August II, 1903. 
For appropriation of profit see directors’ report) :— 
Dr. £ s d 
To administrative expenses— 
Salaries, rent, rates and taxes, insurance, office 
expenses, travelling expenses, printing, bank 
charges, law charges, directors’ and auditors’ 
fees, remuneration of managing directors 
and trustees for debenture stockholders .. 31,515 9 
To balance carried to balance-sheet ia «- 150,038 8 





abr 


£181,553 17 10 


————ees 


Cr £ sd 
By gross profit from sale cf linotype and other 
machines, royalties on linotype and ‘other 
machines let on hire, sale of duplicate parts and 
supplies, interest on hire purchase instalments, 
and from other sources after making provision 
for depreciation and bad and doubttul debts, 
and writing down accruing instalments to pre- 


sent value .. ee $s ‘e ee oe 394,813 17 0 
By rents, dividends, and interest on investments .. 6,507 6 4 
By transfer fees .. oe oe a ee ee 23214 6 


£181,553 17 10 


In accordance with the provisions of the Companies Acts, Igoo, 
we certify that all our requirements as auditors have been com- 
plied with, and we report to the shareholders that we have audited 
the above balance-sheet and accompanying profit and loss account 
with the books and accounts relating thereto. The stock has been 
taken at cost, and certified by officers of the company. In our 
opinion the amounts provided for depreciation of works, cottages 

; and offices, plant, machinery, tools, furniture and fittings, and for 
| bad and doubtful debts, are sufficient, and such balance-sheet and 
| profit and loss account are properly drawn up so as to exhibit a 
| true and correct view of the state of the company’s affairs as shown 
| by the books of the company. 

} HERMAN LESCHER, STEPHENS, AND Co., 

| Chartered Accountants, 

London, November 28, 1904. 

STATEMENT OF THE DIRECTORS ON THE FINANCIAL 
POSITION OF THE COMPANY. 
NTRACT OF JUNE, 1903. 





} Auditors, 


THE UNDERWRITING € 

The shareholders are aware that the directors of the Linotype 
Company, Limited, and the Machinery Trust, Limited, respec- 
tively, before making proposals for amalgamation, in July, 1903, 
to the two c mpanies, which Inded the creation of the issue 
A” debenture stock, had entered into a contract 
for the underwriting and issuing of the balance of £500,000 of 
this issue, when created. This contract was made with a 
financial company with influential connections that had recently 
carried out a large underwriting operation with success. Cir- 
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long and uncertain. 

complicated by the fact that the other 
.derwriting contract had made to the company 
v co siderable amount, for part of which the 
company was and is still liable, and in other ways had rendered 
great service to the company in connection with the amalgama- 
- n. 


was 
parties 
a loan 


1950 — THE 
of either of the parties to the 
marke 
Bearing in mind the uncertainty of obtaining any remedy 
by law, the great obligations that this company was under to the 
underwriters, the fact that the condition of the money market 


‘ 

| a 
cumstances bey 1 the control of either of > partie > 
contract, principally the adverse condition of the money mz t 
from August to December, 1903, and the decline in price of the 
company’s securities, in sympathy with the then general fall, 
made the carrving out of this contract impossible within the 
period tixed by the agreement. 

When this became a matter of certainty, the directors of the 
present company had to consider very anxiously what course 
they should pursue. They were legally advised that it is not 
possible to enforce specific performance of a contract t 
guarantee the placing of de nas iture stock. Damages can be 
claimed for non-fulfilment, but the obtaining of damages in- 
volves litigation, which may be 

The situatic 

to the 1 
made the successful issue, on the original contract terms, im- 
possible, the delays, vexation, and damage to the security that 
would have resulted from costly and prolonged litigation, and 
the supreme importance of immediately providing funds to re- 
duce the liabilities, the directors were advised by counsel to 
effect a compromise, and, in view of all the circumstances, they 


of a ver 
are confirmed in the 
the advice give: 


opinion that they did right in following 


REDUCTION OF INDEBTEDNESS, 
It was, however, incumbent u 
least — of the temporary loans and liabilities taken over from 
the Li notype Company, Limited, and the 
Limited, the clearing up of which was one 
which the * A debenture stock was to be 
quently, in the month of March last an offer of the “A” stock 
was made to the shareholders an 
£108,810 nominal wort 
as received, bei 1 to the paying 
liabilities. These were further diminis 
applying to the 
the c y that « 


pon the company to pay off at 
Machinery Trust, 
of the purposes for 


issued, and, conse- 


1 others at fo per £100, and 
1 of stock was dis} 


ng apple 


ir reduction the whole of 
uld be spared after provic 
sary working capital, interest « n debenture 
The economies resulting from the amalgamation, and what, in 
view of the ression, may be called a fair vear’s 
trade, made the amount available for é : a 

the total which the company owes has bs reduced by 


[244 677 fr 7%) what it t d at in Tuly 





severe 





244, Ti Wiidt 1t 


UNDERWRITING ‘A’ 




















he directors. when th st d opportune, beg egotia- 

tions with a view to a public issue of the balance of the 
debenture stock, but it ultimately became clear that pl r 
procuring such an issue to be underwritten on anything like 
reasonable terms was practicable. To begin with, a large pro- 
portion of the iss even bi strongest « 
during the past 12 ths have been but indifferently < | 
for by the publ There has been th mpetit of f on 
loans and othe sues ( ( I t It there- 
fore, harder resent t ; ft bt underw ¢ than wa 
the c 1 few vear 9 Mor é tl tate of tl ket 
for sect of thi ter, the re t titutic tl 

= tl an o the tu former the 
decli th e of it ecurit 1 the fact tl h 
not been able t ivide it fit ide th: who wer 
t 1 rite r tha pul ev Id t | I 

i iN » \ » Gu » I 

In the 1 r of tl ear the pene relat 
vith the Law Debentt ( ‘ vi e i il 
tion, spread over mar weeks, int ts affairs, accounts, and 
business operat s. These negotiations resulted in the ( ° 
poration informing your directors that it was ready to pu { 
outright £250,000 worth of stock if a prior lien could be given 
to it, and its redemption assured over a period of 11 years, and 
a correspondi amount of ‘‘ A’’ debenture st é 1. Th 
compan\ to receive a « siderably high pr { t! 
prior lie tock than for the “A” stocl 

IMMEDIATI NI FOR CA 

The dire rs, though reluctant to appr in\ \ n 
involved the disturl e of the der of rity of tl - 
pany’s debenture securitie It that the situat VAs ¢ that 
\ 1 th ta T é erta g the I I} 
C p requirements d t admit of irea ible ¢ L\ 
Loar d and ituring which the « i had t suffi- 
( t f ailable t Th who had made 1 t 
he cc pa held its ** A debenture stock as collateral rit 
at the rate of £1 f stock for each £66 or less of debt In tl 
€ t of tl ( al being unable vhe called upon, t 
th t at £66, the lenders were clear] \ t t 
sel! th t that 7 e if the Id g » better S] Id 
they d tl toc] the hz f the new holde vould 
ran] o t the assets for its full reds tion value (110 

oth wor the liabilit $ f the « any might I in- 
reased by £44 { every £66 of debt, without there b g any 
orres} ding increment in tl vhateve Beye thi 
should a forced sale of th ck not realise the amount of the 
debts, the holders w Id be posit to proceed against th 

any for the balance 


1 
| 
| 





thought it their duty to bring the proposal forward, accompanied 
by suggestions that might, in their opinion, 
anneal acceptable to all concerned. 

But before the arrangements for the creation and issue of the 
prior lien stock could be completed a doubt arose as to the legal 
capacity of the debenture-holders to sanction this creation, and 
the board of the Law Debenture Corporation, being unwilling 
to proceed with a transaction as to the legal validity of which 
there was a doubt, stipulated that the purc hase should be made 
conditional on a favourable judgment of the Court of Appeal 
being given in a test action. On inquiry being made, it seemed 
that this judgment = not possibly be given for some con- 
siderable time, and, in view of the obligations which the com- 
pany had to meet ieuanedinnshy, and apart from any doubt as to 
action, it was obvious that the risk to this com. 
n, and that, 


render the scheme 


the issue of the 
pany involved in the delay was too serious to be taker 
offer could not 


riik PRESENT 


consequently, the safely be accepted. 


POSITION. 


The foreg 
that the press 


ing will have made it perfectly clear to shareholders 
nt position is one of gravity in this sense that 
though the company has over half-a-million of money in Cus- 
debts on its books, is making good profits, and is doing 
it still owes large amounts, representing the 
from the former com. 
must now be dealt with. The only 
way to meet them is to sell the balance of the ‘‘ A”’’ debenture 
stock, but the sale cannot be effected to outsiders except at a 
inadequate price, and even if offered to outsiders ata 


tomers’ 
well commercially, 
of the 


balance indebtedness taken over 


panies. These amounts 


t¢ tally 
very low price 
realised to free the c 

The i 


an imperative 


that sufficient will be 


ly - ’ 
obligations. 


there is n guarantee 
cern from its 
conclusion, therefore, 
ty, and the usual 


is that, as further cash 
means of selling the 
closed, the solu- 
two follow- 


1 
ievitable 


necess 


1 


benture stock, except at inordinate loss, are 


tion lies in the acceptance by the shareholders of the 


(1} Tha the sharcholders of this company, who were share- 








holders in the old companies, should agree to a proposal made 
to the iidator by this « pa that he should, on their be- 
half, sanct the payment of the £50,000 due to them on the 
‘ ilg , by means of A debenture stock, in the pro- 
portior { S82 for each S100 of stock. This will reduce the 
liabilit this « pa y by £50,000 without the payment of 
i ( nh, 1 W a e of £0,975 Of the £391,199 Pam 
stocl v in the hands of the company’s creditors as collateral. 

(2) That the shareholders should purchase the balance of the 
st | V1 ° / 20,216 at th ime pr S 7i2., @ the rate of! 
£82 per 100 st which will bring {270,776 Os in cash. 
If each shareh will purch a t equal to one-sixth 
of | holdings of s] the wl bala of debenture stock 
will thus be disy 1 of As 1 4s.% sible that some share- 
holder v not be able to take up any stock, owing to holding 
bel 1 to t being herw1 tied up, those who are 
ina > iti n to apply for an amount of stock exceeding a sixth 

f their holdings of shares are very strongly urged to do s« 

The t which the stocl offered below the average 
market pri during the last few 1 ths, when it has generally 
Dé ( ted between /So a £3" 

The pay? ts are made easy by 1 x spread over six months, 
so that a holder of, for insta , 300 shares, on applying for his 
proporti of debenture LS vould only be called 
u t ne a ! ( i The other 

talments of purchase 1 f would be as follows January 
10, 1905, 20 per cent. ; April 10, 1905, 20 per cent. ; June 10, 1905, 

The debentur tock purchased will be transferred to the pur- 
chasers at the compa expense on the last instalment being 
| 1 Carry tere f | iry 1, 190s, but, as ar 

d t | h t col viet ! ( itel terest 





with ample working capital. The company 
m pavment of dividends as soon 
a a adequate cash which 
ensure an advance in the market value of its stocks a1 


(3) The 





should 
id share 5. 
shareholders are not asked to put their money int 
lative \ ent, I which returns are visionary, 
but to purchase first debenture stock of an establi 





shed business 
return of nearly 5's per cent. 
patents and 


(4) The stock is secured on assets, exclusive of 
l total issue. 


goodwill, two and a-quarter times the value of the 


In view of the great advantage of having a definite wide suffi- 
cient sum contracted for, and ‘the very serious danger of loss, 
both to the shareholders and debenture stockholders, that 
would be avoided if the proposal were accepted, the directors 


f July 1, 1 1, WV be ] ll I ture st pa for 

f before Decemb sc. | 

The directors draw the shareholders’ attention to the following 

CONSIDERATION 

i The cor any a vear that, owing t the « ndition of 
trade, has b the worst in the experi e of the printing in- 
dustrvy—has made a net trading profit of £150,038, after ie 
provision for depreciation and reserves, or a clear net profit of 

er £61,000, after all debenture interest, sinking funds, and 
other charg have been met 

(2) If th mpany’s proposal to the liquidator as to the 
£50, be cepted, and the shareholders take up the balance 
of the ** A” stock, the company will receive a sum in excess of 
the loans and various commitments immediately due, and this, 
with the present income of the company, will ensure the business 








THE 


amount of the 


December 3, 1904. | 


The profrts for the last year exceed the 
interest more than four times over. 

(6) The situation has no parallel with 
being called upon to find money 
involving an assessment on shares to keep a business going 
until profits are made. Good profits are being made—and must 
improve with better times. It is not a case of throwing good 
money after bad. 

In conclusion, the directors greatly regret that the circum- 
stances of the company should impose even a slight burden upon 
the shareholders, although the amount each is asked to take is 
small, and the stock is offered on terms that make it advan- 
tageous as an investment. Apart from these considerations, 
however, it is to the manifest interest of the company that all 
should respond promptly and favourably to the board’s pro- 
posals. 7 : 


the case of shareholders 


under a reconstruction scheme, 





BOOTS CASH CHEMISTS (EASTERN), 


The twelfth annual 
Boots Cash 


LIMITED. 


general meeting of the shareholders 


Chemists (astern), Limited, 


was held on the 30th 


ult., at the City office of the company, 29, Farringdon road, 
London, Mr Jesse a (the chairman) presiding. 
The secretary (Mr A. 1. Milne) hi iving read the notice conven- 


ing the meeting, ‘and a the report of the auditor 
The Chairman said: I meet the shareholders to-day with great 
satisfaction, arising from the fact that I am able to congratulate 
them on a profitable year’s trading at a time when a marked 
decline from previous years’ profits would cccasion no surprise. 
To be able to maintain profits so well as we have done is promis- 
ing for the future, and it is most satisfactory to have avoided a 
slump during years like the last, when trade shows no elasti itv, 
and expendi ture over which we hz ive no control has to be met, 
such as, for example, ever-increasing municipal 
ments in our 46 towns. The small 
record 
favourable 


’ 


rates and assess- 
decrease from last 
significant under the circumstances. 
result to the closely-knit 
with our cust mers in ' 


year’s 
1 attribute this 
mnection we have made 


every town. By keeping prices down, 
whilst maintaining the purity and quality of what we sell, we 
have ensured the permanency of our trade. Our main business 
is that of esos and deatiean supplying daily necessities 
among all classes, and on broad lines our whole business in 
every department is on a solid and durable basis. There is little 
to be said on matters in detail. We are not now 


a rapidly 
We do not write history all the vear round 
t have lapsed into the simplicity of house- 
hold w rds, the name of Roots Cash Chemists being probably 
as familiar—or more familiar 
tradesmen in the country. 
to be done in the way of 
individual branches 


extending company. 


or once a week, | ut 


to householders as that of any 

There is, however, alwavs 
improving or extending the 
Many of our popular 
entirely unrepresented at most of the branches, simply because 
there is not the accommodation for them. A good busi 
like Northampton has until recently 
so small that only the drug bu 


something 
business of 
departments are 


ness town 
been served by a branch 
siness could be atte1 pted there. 


In the year under review premises have been opened in a better 
ituation, with double the room, and equipped to serve all de- 
partments of our bu iness, of which one helps the other in a 


quite remarkable degree. At Ipswich we have ypened new pre- 
mses 1 the very 


best position, with several fresh departments 

added. Other places are ripe for similar devel »pments, but this 
in only be done by degrees, as suitable 
tunities offer. Pelham-street, Notting 
a hackneyed subject in our report, 
really turning out so well that I 
mentioning what fine premises we shall have there when com- 
plete, and IT am sure shareholders, after inspection, will feel 
almost as proud of them as I am. 
Turning to the balance-sheet, I find little that calls f ir com- 
ment to-day. Dy the profit and loss account you will notice that 
we have this year spent £4,893 on repairs, renewals, &c. This 
amount is in addition to £4,674 set on one side for depreciation, 
and affords a substantial assurance that the properties, fixtures, 
and fittings are being kept in first-class condition. On the 
upkeep of your property we have thus spent, in total, during the 
past few years about £20,000, in ad eon to which the deprecia- 
tion fund stands at £32,200 “Our balance-sheet shows a sub- 
stantial sum in hand In pursuance, Sane of our policy of 
purchasing the business premises we occupy, or intend to 
occupy, when we can do so at a reasonable price, we have, since 
the closing of the accounts, bought some freehold premises in 
Lister-gate, Nottingham. We have also made a most 
purchase of freehold premises in Scarborough. 
amalgamation of two 


premises and oppor- 
ham, is perhaps rather 
but the new buildings are 
cannot refrain from again 


important 
Through the 
‘eeded in pur- 

them. For 
stand on the 
think we are fortunate 
them. In addition to this, 
rebuilding two of the Sheffield shops, with greatly 
improved accommodation for our business. All this, when com- 
pleted, will considerably more than absorb the balance we have 
in hand; so that we contemplate issuing the remainder of the 
S per cent. second preference shares at an early | date. We find 
that making up our accounts to September 30, and holding the 
meetings in November, materially interferes wi ‘th our business. 
All our staff are extremely busy at this period of the year, and 
the time necessarily occupied in stocktaking, making up and 
checking the accounts, &c., could be put to far more profitable 
use. We therefore propose in future to make up the accounts to 
March and hold our meetings in June—a far more convenient 


banks there, we have su 
chasing the premises occupied by one of 
good-class retail trade we censider they 
finest site in Scarborough, and 
in being able to secure 
we are 
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arrangement than the present. Making this adjustment will 
involve the next accounts covering a period of either six months 
or 18 months, and in deciding on this point we have felt that 
it would be more acceptable to the shareholders to choose the 
shorter interval. We are therefore arranging for the next 
accounts to be hse nted about June next, made up to March 31, 
an interval only six months from the date of those we 
now present. hie that they will be presented annually, made 
up to March 31st in each year. I think this covers everything 
I desire to put before you at present, and will conclude by 
moving that the accounts be received, and that the distribution 
of profits recommended in the directors’ report be and is hereby 
adopted. 

Mr Shorthose seconded the motion. 

Alderman Batty Langley, M.P., in supporting the resolution, 
remarked that there were ‘two phases in the report which he 
thought must be exceedingly sz tis factory to all the shareholders. 
First of all, there was the stability and solidarity of the com- 
pany. Notwithstanding the severe trade depression through 
which they had passed in the last 12 months, the profits and the 
turnover had practically been all thi it could be desired. The 

nther feature was the large amount of the reserve fund, which 
was divided into four parts—the general reserve of £68,161, the 
reserve y peunst freehold properties, £5,000, the contingency 
fund of £3,612, and the depreciation fund of £32,228—making 
in all in like £110,000, which was nearly half of the 
called-up capital of the company. It was not usual to find a 
balance-sheet so satisfactory as far as the figures of reserve were 
concerned. : : 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Alderman J. Duckworth, J.P., 
John Gibbs as a director of the c 
centleman had been on the board from the beginning, and that 
eordial goodwill prevailed among the directors. 

The resolution was duly seconded and unanimously 

On the motion of Alderman Sands, seconded by 
Wood, Messrs Sharp, Parsons, and Co. were 
auditors 

The Chairman next moved a resolution directing that for the 
future the: annual accounts shali be made up to March 31st, 
instead of to September 3oth, and that the next audited accounts 
over a period of six months only. 

Alderman Duckworth seconded the motion, 


TOQOS 





moved the re-election of Mr. 
ympany, remarking that that 


adopted. 
Mr Vincent 
reappointed 





which was agreed 


y moved a cordial vote of thanks to the managing 
director and staff, referring to the enormous amount of work 
accomplished in the company’s interests by Mr Jesse Boot. He 
eulogised the services of the staff 

Alderman Battv T.angley seconded the motion, which was 
unanimously adopted, and a special vote of thanks was after- 
wards passed to Mrs Boot for her valuable assistance in the 
business. 


The proceedings then terminated. 


also warmly 


K 





HOULDER LINE, LIMITED. 


The fifth annual general meeting of the shareholders 
Houlder J.ine, Limited, was held on the 2gth ult., at the 
Eastern Hotel, london, Mr Ebenezer Cayford (the 
presiding. 

The secretary 
ng the meeting. 
fhe Chairman said: The report shows that, 
for insurance and all working and management expenses, there 
remains to the credit of profit and loss the sum of £23,965 11s 7d, 
ind after charging the balance of interest accounts, the fees of 
trustees and auditors, and debenture interest paid and accrued, 
there remains a balance of £12,157 11s tod, which, with the 
amount brought forward from 1go2, leaves a credit balance of 
£23,059 48 10d. From this sum £20,000 has been placed to 
jepreciation fund and reserve, bringing up that fund to £140,000, 
and your board recommend that the balance of £3,959 48 10d 
be carried forward to 1904. The year under review is the first 
year since the formation of the company that the results have 
been so unfavourable as to prevent payment of a dividend to 
the ordinary shareholders. I would point out, however, that, 
notwithstanding this fact, the ordinary shareholders have re- 
eived on an average since the inception of the company, even 
taking into account no dividend for 1903» 7 per cent. per annum, 
and, as I have previously stated, during that time you have 
accumulated a depreciation a reserve fund of £140,000. A 
number of adverse circumstances have affected the company 
du-ing the year 1903, but the one that has most seriously affected 
nt earnings of your fleet has been the decrease of meat ship- 

its from Australia. You will readily see the serious nature 
of this decrease when I tell you that the quantity of frozen 
meat exported from Australia in 1903 was the smallest since the 
expo rt of frozen meat became an important factor in the Aus- 
tralian trade. The following figures will show that when this 
company was formed, in the year 1899, the exports of frozen 
beef and mutton from Australia to the United Kingdom 
amounted to 54,800 tons; in the year 1903 this quantity was 
reduced to 14,500 tons. The exports to South Africa in 1902 
were 31,300 tons, but in the year 1903 the quantity was only 
17,200 tons. Not only does this heavy decrease diminish so 
seriously the earnings of the steamers employed in the Aus- 
tralian trade, but it also causes other Australian steamers to inter- 
fe re with the River Plate trade, thereby increasing the competi- 

n on that line to an abnormal extent, the result being a severe 
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cutting of rates and the taking of contracts at unremunerative 


prices, which we have been compelled to follow to enable us to 
retail ir old connections. Another cause that has adversely 
affected the company is the complete stoppage of the trade in 
live sheep and cattle between the River Plate and South Africa, 
and also between the River Pilate and the United Kingdom. The 
prohibition to the United Kingdom was removed for a very short 


time in 1903, but owing to fresh outbreak of foot-and-mouth 
disease the restrictions were aga reimposed, and up to the 
present I much fear there is much probability of this pro- 
hibition being removed, although we are hopeful of the livestock 
trade between the River Plate and South Africa being resumed at 
an eariy date. Taking ! ts into consideration, I think 
you will agree that your board have been fortunate in being 
able to keep your steamers as fully employed as they have been, 
althou is to be feared that until the effect of the drought 
in Au lia has passed away, and that countfy has resumed its 


















normal producing power, we shall t be able to attain results 
like those reached in former years. I am glad to say that at the 
present ment the outlook for Australia is brighter, owing to 
the good wool season, but you must bear in mind that the wool 
seas iz very short, and a! that, although this is the case for 
this wool season, it takes years for sheep and bullocks 
to reach maturity. Another factor which is likely to prevent 








any continued rise in rat is the number of boats of very 
large carrving capacity which have been placed in the trade by 
foreign competitors, so that the available tonnage for a long 
time is likely to be in excess of the demand. In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr C. F. Hartridge seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

Mr C. W. Harrison pro of thanks to the chairman 


and the directors. He remar! they all knew there had 
been no more deplorable time f hipping than during the past 
year or two, and therefore he was sure that the best thanks of 
the shareholders were due not only to the chairman, but to 
every director of the com, for rendering such a balance- 
sheet as that which had been presented 

Mr Jesseman seconded th 
mously 

The proceedir 





which was carried unani- 
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CRYSTAL PALACE COMPANY, 
The half-yearly general meeting of the shareholders in the 
Crystal Palace Company was held, on the 3oth ult., at the 
Cannon Street Hotel, London, Mr Ernest Schenk (the chairman 
presiding. 
The secretary (Mr J. H. >) havir 
vening the meeting. 
The Chairman said he thought the accounts for the half-vear 
ended June 3oth last migh 


1g read the notice con- 


ght be regarded as satisfactory, and it 
was particularly gratifying to note that the gross revenue of the 
company had shown a tendency to advance under all heads, 
apart from the special receipts for the triennial Handel Festival. 
Since the issue of the ‘rs’ report, the Corporation of 
Croydon had decided \ Parliament for powers to con- 
struct a tramway conne their system by a new line along 
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Church road within 2s0 yard f the main high level entrance 


to the Palace, and their negotiations with the London County 
Council as to an extension to this entrance had resulted in the 
Tatter’s deciding to apply to Parliament for the necessary powers 
to make the connectior This, of course, still left open the 


even more important quest extension by the Council 
of their South London system to the Palace from the London 


side, but there was every rea to believe that the construction 
of this line was seriously intended by the Council as soon as 
their financial obligations permitted. This, however, was not 


all. The Croydon and Beckenham extension to the Penge en- 
trance to the Palace was, he was assured by the managing 
director of the British Electric Traction Company, to be com- 
menced this winter, and to be i peration by next May. The 
opening of these important districts was certain to be followed 
by extensions in the South-East district until they would ulti- 
mately get that large network of feeders which he had always 
held out as the company’s only hope of a substantial increase 
in revenue. Referring to the revenue account, he stated that 
there was a total decrease in t!} <penditure as compared with 
that of the corresponding half cf last year of just over £2,500, 
but in 1903 nearly £10,000 was charged to the Handel Festival. 
There would thus appear to be, excluding the festival, a com- 
parative increase in the expenditure of over £7,000, the bulk of 
which was under the heading of “ Special Attractions.” This 
item was about £5,000 more than in the previous year. On the 
other side of the account, it was highly satisfactory to see that 


practically every item of income showed an improvement, 
amounting in all to about £8,009 Preparations were well ad- 
vanced for an important exhibit to be held next summer— 
he referred to the Indian and Colonial Exhibition. Support had 


been promised by several of th: 
co 


’ Crown and self-governing 
ules, and by many of the large chartered and trading com- 
1les connected with our colonies and dependencies, and the 
success of the exhibition might, therefore, be regarded as assured. 
Several promising projects calculated to bring an increase to 
revenue, without involving any actual risk to the « ompany, were 


7 





nies . ; : . 
also under the directors’ consideration. In conclusion, the 
Chairman moved the adoption cf the report and accounts. 

Mr C. Howard Tripp seconded the motion. 
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Mr Hayes asked what prospect there was of a dividend on the 
preference shares. 

The Chairman replied that he could see no prospect of one 
until the receipts increased. As soon as improved traffic facili. 
ties were provided the revenue would doubtless increase sub. 
stantially, and the greater part of that increase should represent 
profit. 

The resolution was unanimously agreed to. 

A vote of thanks to the chairman jor presiding terminated the 


roceedaings 


I 


SLATERS, LIMITED. 


The tenth annual general meeting of the shareholders in 
Slaters, Limited, was held, on the 30th ult., at the company’s 
new restaurant, 142 Strand, London, Mr John Crowle (the chair- 
man and managing director) presiding. 

The secretary (Mr I’. Y. Northcote) having read the notice 
convening the meeting, 

The Chairman congratulated the shareholders upon the fact 
that there was no decline in the dividend, and said that if in 
the bad times of the last three years, and particularly the last 
12 months, the company had had sufficient earning power to 
maintain the dividend, there was every ground for confi- 
dence that in normal times they would be able to make even 
larger profits. Gross trading and other profits showed some in- 
crease. The issue of new shares brought in the substantial pre- 
mium of £45,000, less issue expenses. They had made up the 
reserve fund to £88,750, or 25 per cent. of the called-up capital. 
This was in accordance with the articles of association. They 
had besides a leases reserve of £23,729, which, adding the two 
figures together, made £112,479. ‘The directors were resolved 
to add to the reserve fund, the amount being determined as the 
profits permitted. There was an item of £8,129 on the debtor 
side charged on the general expenses, including management 
salaries and directors’ fees. Included in this amount was a 
sum set aside for extra remuneration for the directors, and more 
particularly himself. Now that the company was in such a 
stable condition it was felt that he was entitled to some re- 
muneration. Although the articles of association justified re- 
muneration for the directors, they had never in any instance 
taken the full amount to which they were entitled. The item 
of investments, £82,192, was made up as to £70,000 in securities 
of United’ Carlo Gatti and Stevenson and Slaters, Limited, ice 
merchants, the remaining £12,000 being invested in various busi- 
ness concerns that had an earning power for the company. The 
item of £39,880 sundry loans and interest represented the balance 
of new capital as yet not expended. In answer to the question 
why this had not been expended more quickly in opening new 
places, he replied that during the last few years the rents had 
been so abnormally high that they had had to use very great 
caution in taking premises, unless they were in first-class posi- 
tions. Rents, he thought, must certainly come down somewhat 
by the time they were ready to extend further, and meanwhile 
they were in a position to take advantage of anything good. In 
conclusion, the Chairman moved the adoption of the report and 
accounts 

Mr W. Kirkland seconded the motion. 

The Chairman, in reply to a shareholder who asked as to the 
present value of the investments, stated that they were charged 
at par, but added that he saw no reason why there should be 
any depreciation in those investments. They had £39,000 in- 
vested at call, which they could have at two davs’ notice. 

A shareholder asked why they should not have 20 instead of 
16 per cent. dividend. 

The Chairman replied that they had had illustration upon 
illustration during the last few years of depreciation in certain 
companies, and, therefore, he must not encourage paying too 
large a dividend at the expense of the reserve fund. He would 
very much like to have a larger dividend, but he did not think 
it would be wise. They wanted to build up the company on 
such sound foundations that they might take it for granted that 
their interest was going to remain somewhat above the value 
they had invested in it 

After further discussion, the resolution was submitted to the 
meeting, and unanimously adopted; and it was further resolved 
that a dividend be declared for the six months to October rst 
last at the rate of 22 per cent. per annum on the shares, less 
tax, making 16 per cent. for the year. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceeding 





HOPE BROTHERS, LIMITED. 


The fourth annual general meeting of the shareholders in 
Hope Brothers, Limited, was held on the 2oth ult., at the 
Cannon street Hotel, London, Mr T. J. Jackson (the chairman) 
presiding. 

The secretary (Mr F. L. 
vening the meeting, 

The Chairman, in expressing his regret that the results of 
the past year’s trading were not better, pointed out that the 
winter of 1903 was mild and the spring of this year was very 
cold, and that both had had a disastrous effect upon the busi- 
ness. At Whitsuntide, an important period of the year in their 
trade, the weather was unseasonable, and the company suffered 
to a large extent. During the time when they were ordinarily 
busy there was a considerable falling off in their receipts, and 
this continued until the warm weather set in; but then they were 
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so much in 
In the course of the past 12 months some leases 
renewed at an increased rent. The discounts were less, owing to 
the purchases being smaller, and this, coupled with the fact 
that all the ne anches had not yet become profitable, had 
led to the red the dividend. The shareholders must 
be aware of the wretched state of trade all over the country. 
He had been visiting their provincial branches, and, although 


arrears 
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A 


Ofl iii 


he found them in a first-rate business condition, yet the managers 
had nothing but doleful tales to tell of the state of affairs in 
their respective towns. The board were doing all in their power 


that they could not recover the lost ground. 
had been | 


to increase the business, and he thought that good results must 
follow when the present scarcity of money ceased. The stocks 
were heavy, and the directors were determined to reduce them. 
It was their misfortune that since the formation of the company | 


power of the people had been curtailed. The 
directors were shareholders. He held one-twelfth of the 
ordinary shares, and had no present intention of parting with 
any of then In conclusion, the Chairman moved the adoption 


the spending 


arge 


larg 


of the report and accounts. 

Mr. T. H. Lowthian (the deputy-chairman) seconded the 
motion. 

Mr R. P. Whateley said that the company’s position must 


cause grave concern to the shareholders. 

in the prospectus had never been earned. 
the net result of 
the amount for the period under review was only £30,000. 
referred to the fall in the 
nouncement of tl reduced 


ort The profits forecasted 

Instead of £48,800, 
1e trading had dwindled down each year until 
1 He 
price of the shares prior to the an- 
dividend, and said that it was 
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apparent that certain people, who were well informed with regard 
to the outcome of the vear’s trading, had been selling shares. 
This was a question which should be inquired into, and he 


moved, as an amendment, the appointment of a committee of 
investigation respecting the position of affairs generally. 
Mr. C. J. Wiseman onded the amendment, and 
attention to the heavy management expenses 
Mr Nalty remarked that, although the speech from the chair 
was not cheerful uld have been wished, yet he for one 


drew 


sec 
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was not anxious as to the future of the business. He believed 
it to be thoroughly sound, and the board had his entire confi- 
dence. 

After further discussion, the amendment was submitted to the 
meeting, and negatived by a large majority. 

The resolution for the adoption of the report and accounts was 
then put, and carried, and a further resolution approving the 
proposed final distribution on the ordinary shares, making, 
with the interim payment, 4 per cent. for the year, was also 


agreed to 
A vote of thanks 
proceedings 


he chairman for presiding terminated the 
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W. BUTLER AND CO., LIMITED (SPRINGFIELD BREWERY). 


The annual general meeting of the shareholders in W. Butler 


and Co., Limited (Springfield Brewery), was held on the 2sth 
ult., at Wolverhampton, Mr Laurence W. Hudson (the chairman) 
presiding 

The secretary (Mr T. Addenbrooke) having read the notice 


convening the meeting, 

The Chairman said: This time last year I led you to anticipate 
a lean year, and it has been a lean year. We have, it is true, 
just managed t intain our profits at the reduced level of last 
year, but that is all. Looking forward, I think I am justified in 
saying that your dir rs will be quite satisfied if this time next 


ma 





ect 


year we can show vou as good a profit and loss account as that 
which I now ask vou to approve. Although we hear rumours 
from manufacturers and merchants of some slight revival of 


+ 


trade, it certainly has not vet reached the point of an increase 

in the general amount of wages paid, and therefore has not, at 

present, benefited us 

Turning to the balance-sheet, you will see that there very 
little change from last vear. The company has not increased 
its indebtedness; the amount left in the business under the 
heads of depreciation and undivided profits has been rather 
more than sufficient t vide the amount of new capital neces- 
sary. 

In a large business of this sort a certain amount of capital 
expenditure is necessary vear by year. There are improvements 
and additions to buildings and plant to keep the manufacturing 
department abreast of the times, there are leaseholds of public- 
houses running out which have to be renewed or the freeholds 
purchased, there are occasional rebuildings of public-houses to 
meet the needs of extending districts ; but your directors keep a 
most jealous eye on every suggestion of capital expenditure, and 
nothing is passed by them till it has been thoroughly discussed 
and its advisability agreed to. 

Turning to the profit and loss account, the final result is about 
the same as last year, but it has been reached by somewhat 
different departmental results. The manufacturing costs showed 
a small saving over the previous year, due to two causes, prin- 
Cipally the excellent quality of our malt, which gave an excep- 
tionally good yield, and we have also made changes in our plant 
which have slightly reduced our waste. We have had the ad- 
vantage of a drop of 4d. in the income-tax, and we have been 
practically free from bad debts. On the other hand, trade has 
been bad, and a smaller turnover has nearly wiped out these 
gains. Our returns were the lowest on record, being about 6s. 
per £1oo—a remarkable result, reflecting great credit on the 
brewery staff 
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I suppose you will expect me to say something about the 
Licensing Act. I really have nothing to say. Though it should 
improve the security of the debenture-holders, and, to a less 
extent, that of the preference shareholders, the Stock Exchange 
figures don’t show that either class of investors are intoxicated 
with their good fortune. Their own verdict seems to be that 
the Act makes no difference. I fail to see that the Act will help 
the ordinary shareholders. They will have to pay, and they will 
get back what is left after the retailer, the lawyer, and the valuer 
have been satisfied. I have never been afraid of the reduction 
of the number of licensed houses. I have said, over and over 
again, that I would far rather have two houses taking {so a week 
each than ten houses taking £10 a week each, and as the 
majority of our houses are of good class, I don’t think the Act 
will hurt us. In conclusion, I congratulate the company on a 
year’s trading, which, considering the state of general trade, is 
fairly satisfactory. I now beg to move the adoption of the 
report and accounts. 

The resolution was duly seconded and unanimously adopted. 

he retiring directors, Mr F. T. Langley and Mr C. P. Plant, 
having been re-elected, and the auditors, Messrs Fisher, Randle, 
and Fisher, reappointed, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





ARON ELECTRICITY METER, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Aron Electricity Meter, Limited, was held, on the 1st instant. 
at Winchester House, London, Mr H. Hirst, M.1.E.E. (the chair- 
man) presiding. ; 

Che secretary (Mr M. Aron) having read the notice convening 
the meeting, ” 

The Chairman remarked that the report was a record of pro- 
gress, and added that indications were not wanting that a more 
prosperous era was approaching. The profit and loss account 
showed a gross profit on trading of £23,256. This might just 
as well be called net profit on trading in so far as all the ex- 
penses connected with the manufacture and sale of meters were 
deducted before this amount was arrived at. All the items on 
the debit side of the profit and loss account had really nothing 
at all to do with the sale of the meter, but dealt with deprecia- 
tion, the administration of the company, and their financial ar- 
rangements. Atter deducting certain charges and expenses there 
resulted a balance of £10,680, which was the real amount of 
net profit with which the company had to deal. A sum of 
£4,645 had been used to wipe out the trading loss brought for- 
ward from 1gor-2, and, in accordance with the trust deed, £2,500 
had to be set aside for debenture sinking fund. The directors 
proposed that the balance should be used to pay a dividend of 
2% per cent. on account of the preference dividend in arrear, 
leaving £412 to be carried forward. He trusted that the share- 
holders would approve the policy of the directors in not insist- 
ing on the conventional practice of deferring payment of a divi- 
dend until there was a larger balance ta carry forward. Assum- 
ing the coming year to be no better than the one under review, 
the company would not have to deal with an adverse old balance 
before the interests of the shareholders could be considered. It 
would then be time to fix a desirable amount to be carried for- 
ward from year to year. Turning to the balance-sheet, on the 
debit side of the account the figures were very much the same 
as before, with the exception that the amount of debentures out- 
standing had been reduced, and the sinking fund was increased 
by the amount of the yearly quota. On the credit side, the first 
item—goodwill, patents, stock and shares in American Company, 
&c.—was increased by about £2,000. This was entirely ac- 
counted for by the additional buildings erected during last year, 
which also had to be filled with machinery and tools, all of 
which expenditure was sanctioned by the shareholders at the 
last annual meeting. Stock of meters and parts was increased 
by about £6,100, but this increase of stock was not quite as high 
in percentage as the increase of turnover. Sundry debtors and 
outstandings was really exactly the same as last year, with the 
exception of £3,000, which was owed to them by the American 
Company and had since been paid. Therefore, the same amount 
of outstandings for an increased turnover was a satisfactory 
feature. The £3,000 had been handed to the trustees for the 
debenture holders, not in repayment, but as security. The busi- 
ness which the company had done since October rst justified the 
board in anticipating a continuance of sound trading during the 
coming financial year, unless circumstances arose beyond con- 
trol affecting the electrical industry generally. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Roger Wallace, K.C., in seconding the motion, said that 
though the last few years had been lean ones for the company, 
he hoped they were now entering upon a period of prosperity. 
Certainly the directors and the staff had in adverse times been 
devoting more than ordinary attention to the development of the 
business, and with great success, as would be seen from the re- 


nt 
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yort. 
Mr Gibbon asked if any amount had been written off against 
the expiration of the patents, or did they stand in the balance- 
sheet at exactly the same sum as when the company started? 
The Chairman said that every year a considerable amount was 
expended on new patents, and if he might express an opinion, he 
would say that the company’s patents were now more valuable 
than at the commencement. What was done every year he was 
satisfied would make up for the expiration of any of their 


patents. 
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4 Shi per cent. was being paid on the 
pretere arrears? 
he ( ompany owed practically three 
\ "4 tal of 18 per cent. After pay- 
ing this uld still owe 15's per cent. to 
the pre 
fhe resolution was then submitted to the raeeting and unani- 
mously agreed t 
On the motion of the Chairman, seconded by Lieutenant- 
Colonel R. FE. Crompton, C.B., the payment of 2!2 per cent. on 
account of the cumulative preference dividend, in arrear, was 
agreed t 
Some formal bus ss having been transacted, a vote of thanks 
to t} hairman for presiding terminated the proceedings. 





LONDON NITRATE COMPANY, LIMITED 


eral meeting of the shareh 
any, Limited, was held, on the 30th 


iverpool, Mr Frank Tobin (the chair- 


The seven 
in the Li ndc I 
ult., at the 
man) some 

The report submitted by the directors stated that the trading 
profit for the year amounted to £26,263, out of which the direct 
oon! appropriated /1o0,215 to the 1 1 
I 


iiders 





fund, and office ex- 
De in Liverpool and income-tax absorbed some f 2,500, 


reserve 





leaving 3 £13, 513, which the directors recommend to be distributed 
as dividend, which would yield for the year on the preference 
shares 8s 1d per share, equal to 10 7-9 per cent., agailnst 9 3-7 


11 1-7 per cent. last year. Of this 
amount 3s per share in both classes would be paid as an interim 
dividend 


per cent. last ‘yenn, and on the ordinary shares tos 7d, equal to 


14 I-Q per cel t., against 





The secretary NI Il } W lso laving fre id he ] t e ¢ - 
vening the meeting, 

The Chai said that there was little in the past year’s 
operations which called for comment. They had several items 
on the debit side of their account for bills payable, &c., up to 


June 30th last, which had been entirely discharged since that 
date; and, on the other side, amounts due to the same date, 








which had also since been paid. He thought they would regard 
the year’s work as being satisfactory, but it would iterest 
them, perhaps, more to hear something with regard to = future. 
The prospects for nitrate were good. Excellent prices had eeen 
ybtained for all that had been sold te the Nitrate 

They had continued their policy of accepting good ] 

btainable, and selling for a certain number of n 

and, therefore, they were now in a position to look 

the results of the next 12 months with some confidence; and, 
unless something unexpected and unfortunate should happen, 
they might with confidence anticipate 





that the results next year 
} 
I 


vould be better than those now laid before them—and those, 


the directors ventured to think, were not unsatisfactory. If that 
anticipation proved correct, they would then be face to face 
with another question—one which they had met before—and 
that was, the accumulation of moneys standing to the credit of 


the reserve fund of the company would be more then — re- 
quired for the working of the company. I have told 


ind I repeat again to-day, that your directors are most anxious 


not only to pay you good dividends, but be perfectly certain 
that all they could do to keep their capital secure should be 
Jor 


done. It was for that reason that in previous years they had 
set aside handsome sums for the reserve fund; but when th 

imulations rea .ched such a figure that the business of 
company could be pr perly carried on and its earning capacity 
fully maintained without requiring such a large sum, then they 
thought they were entitled to consult the shareholders as to 
whether that money shouid not be passed into their hands, in- 
stead of being retained by the directors and invested in first-class 
securities earning a miserable 3 or 3!4 per cent. They were 
not now prepared to make th it propos but, if the results next 
year were what they anticipated, they would 12 months hence 
come to the shareholders a1 id pre pose a further return of capital 


ose 
1 


ac the 


1d it 


of probably 25s per share on the ordinary and preference shares 
of the company. I now ee to move the adoption of the report 


and accounts, but before putting the resolution he 
pleased to answer any question. 

Mr Lomax seconded the motion. 

A Shareholder asked if the directors had anythin 
the Death Valley. 

At the request of the Chairman, 

Mr Lomax replied to the question, and stated that the place 
had been inspected by competent and experienced men, and the 
conclusion arrived at was that, although there did exist a certain 
quantity of nitrate there, it was in such a condition that, at 
any rate for many years to come, it was quite outside the rang 
of practical politics, and the existing companies need have no 
apprehension that they would have a competitor from that 
source, at any rate during the present generation. 

A Shareholder asked for an explanation of the item 
against securities £8,000.” 

The Chairman replied that from time to time they had floating 
funds in their hands, which would be required later on to meet 
engagements, and, therefore, could not be invested, and they 
found it useful to lend this money for short terms, always on 
ample security. 

The resolution for the adoption of the report and accounts was 
unanimously adopted. 

The Chairman next moved the re-election as a director of Mr 
F. “3, Lanes, Iie was sure all the Nitrate world appreciated 
the value of that gentleman’s judgment. 


would be 
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eS 
Mr mene Ids seconded the motion, which was una ously 
adopted. ; 


_On the motion of the Chairman, seconded by Mr Inglis, 
nds as recommended in the report were agreed to. 
On the motion of Mr Strauss, seconded by Mr West, Messrs 
armood, Banner, and Son were reappointed auditors. 


_ vote of thanks to the chairman terminated the proceedin 


divi. 





RICE-HAMILTON EXPLORATION SYNDICATE, LIMITED. 
fhe annual general meeting of the shareholders in the Rice. 


Hamilton Exploration Syndic ate, 
29th ultimo, at Winchester House, 
(the chairman, presiding. 
The secretary (Mr R. F. 
convening the meeting, 
The Chairman, in the course of his remarks, said: The report 
is so full, setting forth the scheme the approval of which we now 
ask from you, that there remains very little for me t 


the way of a lanation. Of course, the balance-sheet under the 
amalgamation scheme which is being 


proposed to you will under. 
go very material alteration, on whic sh, however, there is no need 
for me to make any remarks to-day, leaving it until the next 
meeting, which will be called as early as possible when the amal- 
gamation scheme has been carried through. This amalgamation 
scheme had its origin in the very precarious financial position in 
which one of your subsidiary companies—namely, the 
Central—found itself through the exhaustion of its working 
capital, and the great difficulties encountered in providing 
further cash. The Sabiwa Central property represents indirectly 
one of the chief assets of the Rice-Hamilton Syndicate, and 
anything that might have endangeied that company constituted 
a very serious danger to your own company. Under these cir. 
cumstances, the only way by which the assets could be made 
absolutely safe for you was to acquire the property altogether 
for the syndicate. This, again, could only be effected by the 
operati which are now being proposed to you namely, the 
re-absorption of both the Sabiwa Proprietary and ths Sabiwa 


Limited, was held, on the 
London, Mr I. H. Hirschler 


Masterton) having read the nctice 


add in 


Sabiwa 


Central Companies. You are actually re-absorbing what has 
been issued during the last three years, and this naturally can 
only become possible through the sacrifice, or rather the sur- 
render, of what vou received, and by the elimination of that 
vendor interest and by the mutual surrender of the money debts 
between the three compant¢ this amalgamation has become 


ssible. There remained, after settling these qustio 


| g between 
the three companies, the outside 
t 


shareholders and creditors, and 








his syndicate had to undertake to satisfy these. Our task was 
t e the outside shareholders such an interest in your syndi- 
cate as will virtually constitute the same proportionate share 

the whole as they held in each part of the combination, and 
at the same time to keep the new capital of the syndicate so 
low as to admit of earning and paying good dividends on the 
total. The — ‘tors claim that they have succeeded in this. By 


the allotment of, roughly speaking, 55,000 Ri odhenlit shares 
we have wore the shareholders in the two Sabiwa Companies, 
and by the further issue of 30,000 share 


3 h at {2 we are procuring 
{60.000 ir cash. The 


utside creditors oi this syndicate and 
the Sabiwa Central amount to about £20,000, so that after dis- 
charg ing these liabilities the R ice-Hamilton Syndicate will have 
chews {40,000 cash in hand wherewith in the first instance to 
complete the reduction plant on the Sabiwa Central Mine (say, 
about £30,000), and, on the other hand, about £10,000 in hand 
wherewith to undertake the development of some of its most 
promising mining propertic s. We are assured by our engineers 
that the cost of the completion of the Sabiwa Central plant, 
inclusive of further development during, say, the next six 
months, will not exceed £30,000, and we, therefore, will have, 
as I said before, £10,000 for such other work. Besides, we have 
40,000 reserve shares; 15,000 of these are on call to the 
guarantors of the aforesaid 30,000 shares at £2, and I may 
mention that this is all the compensation this company is paying 
for the guarantee. The remainder of the reserve shares will 
partly be used for the purpose of commuting the interest of the 
British South Africa Company under their mining regulations, 
while the balance will again be available for the general purposes 
f the syndicate, and the directors have no reason to doubt that 
the cash in hand and the cash that will be derived from the 
sale of the reserve shares will be sufficient at least for the next 
few years, and probably by that time the company will have 
other assets they vill be able to sell and thereby refill the coffers 
of the syndicate should any money be required. Altogether we 
may consider the present and prospective financial position of 
the syndicate to be eminently sound and satisfactory. The 
Central mine, towards the development of which you have in- 
directly done so much already, is, moreover, the one which will 
be exploited in the first instance, and from the exhaustive report 
which we have published you will have gathered that the 
directors anticipate the early commencement of crushing opera- 
tions, which, according to reports which were amply confirmed 
by independent engineers, should yield sufficient profit to pay 
very substantial dividends on the shares now to be given. In 
addition to the Central mines, the company will almost im- 
mediately restart development on a number of their many claims, 
some of which are offering exceedingly good prospects of also 
becoming at an early date producers. The Chairman then pro- 
ceeded to explain that Mr R. J. Price, M.P., the late chairman 
of the company, had retired from the board because he did not 
consider that his duties as a Liberal politician were reconcilable 
with his duties as a director of a Rhodesian company on account 
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of the Chinese labour question. In conclusion, 
moved the adoption of the report and accounts. 

Mr Percy S. Inskipp seconded the motion, which was. after a 
short dis« ussion, uni animously agreed to. 

Some formal business having been transacted, 

Resolutions were passed approving the amalgamation scheme 
and authorising an increase of the capital of the company from 
£60,000 to £175,000 by the creation of 115,000 new shares of £1 
each. 

The proceedings then terminated. 

Similar resolutions, approving the proposed amalgamation, 
were also passed at meetings of the shareholders of the Sabiwa 
Proprietary Mines, Limited, and the Sabiwa Gold 
Mining Company, Limited. 





—_—_— 


the Chairman 


Central 


GAIKA GOLD MINING COMPANY, LIMITED. 
The annual general meeting of the shareholders in the ( 
Gold Mining Company, Limited, was held 
Salisbury House, london, Mr Alexander 
man) presiding. 
The se retary 

vening the meeting, 
The Chairman, in the « 


raika 
on the 2nd inst., at 
Davidson (the chair- 


(Mr J. W..4 


lark) having read the notice con- 


yurse of his speech, said: I am pleased 


to be able to congratulate the shareholders on the excellent 
results of the development which has been carried on at the 
mines during the past 12m mnths. At our meeting a year ago we 
had a very good report to place before you, and now, as you 


see by Mr H. Ewer Jones's report, we 
abundant confirmation of high 


to what is more important 


can point not only t 
and wide reefs, but also 
namely, the continuation of these 


values 


reefs and values at depth, and the absolute proof that they are 
of greater extent laterally than we had ventured to anticipate. 
The number and variety of the payable reefs, and the many 
points where they had been tapped and followed up, make it 
very difficult for those who are not experts to grasp the full 
significance of all the details given in Mr Jones’ report. Your 
property is over a mile and a-half long, being pegged out in the 
direction in which the reefs run, which is about north and south. 
It is about 1,109 feet broad at the principal section, where most 
of the rich reefs have so far been found Apparently four or 
more reei a} proximately paral lel, traverse this section, and at 
many points are proved to be highly pavable. Starting at the 


I 
north shaft, the cross-cut at So feet down 
dwts. across 5 feet—a most grati:ving discovery, as 
this is the most northerly point where any deel lopment has as 
yet been done Then, passing along to the No. 1 shaft, we 


has cut the reef 
aSSaVvIng If 


have at the 170 feet level 42 feet averaging 11 dwts across a 
width of feet; in No. 2 shaft, 30 feet, averaging 2 ozs 1 dwt 
across 3 feet; in the same shaft south drive 33 feet, averaging 
19 dwts acti s feet 4 inches, and in the adjoining shaft 20 feet, 
averaging 1 0Z 8 dwts across the full width of the shaft—viz., 
4 feet | che Coming to the more fully developed sect S, 
ve find in No. 10 shaft, and the workings from it, most impor- 
tant results. At the 90 feet level we have 200 feet, averaging 
17 dwts acr 5 feet at an intermediate level 39 feet, averaging 
1 0z 4 dwts rOSS 49 hes In the winze from the go feet to 
170 feet level, | the way, 2 ozs 12 dwts, across 5 feet. In the 
170 feet level 30 feet gives an average of 2 ozs < dwts across 
4™% feet, 15 feet gives 3 ozs 7 dwts across 4 feet 10 inches, and 
20 feet give 1114 dwts across ¢ feet In the winze from the 
170 feet down to the 270 feet level the reef averages the whole 
way 17 dwts across 34 inches. At the 270 feet level most of 
the development has been done since the date of Mr. Jones’s 
report, and the mine manager, at the beginning of October, states 
that up to date at this, the deepest level So far of the mine. the 
driving had proved a total length of 136 feet, averaging 1s dwts 
acress 56 inches I have to now draw vour attention to a most 


important cablegram received since Mr. — wrote his report. 


It was sent to the Press, but iportance may not have been 
fully realised by some of the a ireholders. It is as follows: 
**South section, winze No. 2, level to No. 3, level avera 


yes f Tr 


1 
nes 5 


35 feet, 1 oz 6 grs across 48 in winze is 292 feet from sur- 
face.’ Now, this confirms, and more than confirms, our belief, 
founded on the ¢xcellent results obtained down to the 270 feet 


level, that high values and good-sized reefs going to be 
characteristic of this mine at depth. Our manager at the mine, 
appreciating the importance of the results he was obtaining in 
this particular winze, did right in cabling at once. The south 


were 


main vertical shaft, which has been sunk a little way from 
No. to shaft, has iched a depth of 264 feet. In the main 
crosscut from it, at feet in a steatite reef was cut, giving 


2 ozs 4 dwts over 3 feet, and in driving north on it for feet 
very rich ore was encountered, giving the splendid results men- 
tioned in Mr. Jones’s report—viz., at 5 feet in 28 ozs dwts 


across 10 inches, at to feet in 41 0z5 14 dwts across to inches 


and at 15 feet in 7 ozs 14 dwts across 13 inches. Our consulting 
engineer evidently advises caution at present in relying greatly 
on the steatite reefs, on account of their erratic occurrence. At 
the same time, it is important to find them occurring below 
water-level, and at such widely apart points in the same line 

viz., No. 1 shaft, the compound shaft, and the south shaft, also 
in No. 6 shaft and No. o shaft. Going on southwards, about 
540 feet beyond the No. 1o shaft, we have shaft No. 13, sunk 
110 feet, which averages 9 dwts throughout its depth and for 
its full width of s feet. We do not know how much wider than 


mav be, but, in any case, it is evident that at this 

have a pretty big proposition. The intention of 
work the mine from three main vertical 
14 shaft, and the south near No. to 


the s feet it 
shaft alone 
the management is to 
shafts, the north near No. 
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shaft, and No. y between the two. These wii 
connected underground by various levels. 
A 5-stamp mill and a 5-feet Huntington mill have been ordered. 
The stamps are 1,250 lbs each, and the whole of the works are 
to be of a permanent character, and so designed and arranged 
as to form part of a larger reduction plant of double, treble, or 
any multiple of the original capacity, which is about 750 tons 


per month. I trust it will not be long before we see our way to 


1 shaft half-way 

ordering an increase, but, even while working with the unit we 

are starting with, we expect to make a good profit. On account 

of the very free character of the gold so far found, it is thought 
JUMBO GOLD MINING COMPANY, LIMITED 


in course of time be 


highly probable that a very complete extraction will be obtained 
by amalgamation on the plates alone, and for this reason the 
consulting engineer has recommended the board not to order 
any cyanide plant, at any rate, for the present. A very great 
Saving in the costs of extraction will thus be achieved. Your 
property is one which already, where opened up, shows a great 
abundance of highly payable stretches of ore; but what I also 
desire to impress upon you more particularly is the great magni- 
tude of the property, containing what the consulting engineer 
stated last year he believed to be the most extensive series of 
ancient workings in Rhodesia, covering an area of 3,000 feet long 
by about an average of 150 feet wide. I believe I can assure 
you that no circumstances, financial or otherwise, will stand in 
the way of the board in going ahead full speed with the exten- 
sion of the mill and with the rapid development of your pro- 
perty. I now move that the report of the directors and the 
accounts be and are hereby adopted. 

Colonel Weston Jarvis seconded the motion, which was carried 
unanimously. 


Some formal business terminated the proceedings. 


The annual general meeting of the shareholders in 
(rold Mining Company, Limited, was held, 
the registered offices, 31 Great St Helen's, 
Rowsell (the chairman) presiding. 


Percy H. Horley 


the Jumbo 
on the tst inst., at 
Ms ¢..¥. 


London, 


The secretary (Mr having read the notice 


convening the meeting, 
The Chairman stated that the issued capital remained at 
£250,000, with a reserve of 50,000 shares for future issue. When 


he addressed the shareholders in May of last year, camparativ - 
little was known of the company’s property, though sufficien 

had been disclosed to warrat : the belief that it was of exc = 
tional promise. They knew to-day that they had to deal with 


ore bodies of unusual size, extending laterally over considerable 
ng great width, and maintaining their char- 
vertical depth from the surface of upwards of 
350 t. It would probably take several more years’ work before 
‘ould really measure up, estimate, and value the tonnage 
whi h would be ultimately available for the mill. Having given 
particulars of the leveloy yments at the mine, he remarked that 
the effect of their 8 m¢ ths’ rk had been to that the 


distan 





+.) p¢ ssessi 


acteristics ata 


show 


proposition ’’ with which ane had to deal was of a totally 
different character from that which was anticipated when they 
last met. bape r plans, both for development and for equip- 
ment, must n¢ v be based upon the suppositior 1 that they had to 


handle a can n They had to be prepared to contemplate 
the probability of an increase in equipment being required at 
Owing to the uncertainty as to the conditions 

third level, the board postponed until quite 
recently the placing of orders for a battery ; but, as soon as they 
felt that the future of the mine in depth was assured, they at 
once ordered a mill of 45 stamps, which would be shipped ‘and 
erected with all possible dispatch. It would be so designed that 
a further 45 stamps could easily be added when required, making 
go in all. It sh rald be possible to obtain results from the mill 
before the close of the coming year. With regard to the funds 
required for the purchase of the mill and other machinery, and 
for further development, the br yard had reason to believe that 
the necessary provision could be made by the issue of reserve 

So far, there had been expended about £84,500, as fol- 
Expenses of transfer of property, £1,300; mine develop- 
£38,100 (exclusive of expen diture on properties under 
“amounting to about £7,800); machinery and plant, 
£9 830; buildings, £6,050; hotel land store stock 
f 2,330; general exper nditure, £2,450. Bearing in mind 
alue ‘of the developed ore, £500,000, it would be seen what 
a splendid return was hkely to be obtained from the moneys put 
into the mine. The company’s property, when he last addressed 
them, comprised four blocks of ten claims, but out of those 
claims, so far as was then known, probably only one block of 
ten claims possessed any special value from a mining point of 
Since then, from the knowledge acquired in the course 
their consulting engineer formed the opinion 
in the vicinity of the property was so 
made considerable addi- 





an early date. 
pesvailicig at the 


shares. 
lows: 
ment, 
option, 
£.12,000 3 
& 

on hand, 


the \ 


stores, 


view 
of developments, 
that the mineralisation 
extensive that they had, on his advice, 


tions at a total cost of £4,700. They had also taken over 
from the Rhodesia Mines, Limited, for development, under 
an agreement which secured to them an option to pur- 
chase it for 75,000 Jumbo shares and £15,000, OF 100,000 


Jumbo shares, the property adjoining their mine known as the 
Jumbo East Extension. Up to the present it had not, for various 
reasons, been possible to execute much actual development upon 
the property, the work having hitherto been chiefly confined to 
sania utting upon and locating the reef at the east end of the 
aged with the object of exploring the extension ground from 

he third and fourth levels. They hoped shortly to be able to 
joe much better progress, and having regard to the excellent 
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‘results shown in a series of shallow shafts sunk by the owners 
of the Extension at various points over a distance of some 1,250 
ifeet, they attached considerable importance to this option. The 
Rhodesia Mines, Limited, who had retained in their own hand 
and were at work upon several blocks adjoining the Jumbo East 
Extension further to the east, stated that they had obtained en- 
couraging results at several points. They were working with 
that company in a spit't of harmonious co-operation. On the 
west side of their property there were several blocks still in the 
hands of the Mayo Company, from which company the claims 
were originally purchased. On some of these blocks good results 
were also being obtained, and they had also been informed that 
on the neighbouring Commonwealth property a 5-stamp mill 
would shortly be at work on high-grade ore. Until the whole 
‘of the ground on the east and west of their property was proved, 
it was, of course, impossible to assert that all these results had 
actually been obtained upon extensions of the Jumbo reef. It 
might be that there were independent reefs; but he mentioned 
them in order that the shareholders might realise the extra- 
ordinary extent of the mineralisation which had impregnated 
the ground with gold through the many thousands of feet which 
intervened between the Winchester blocks on the east and the 
Commonwealth property on the west. The company held 152 
elaims, and had under option 15 claims, making a total of 167. 
They had already developed a mine of extraordinary promise, 
and he felt that it would be difficult for him to exaggerate, even 
if he wished to do so, the future prospects of the company. The 
Chairman then read a cablegram, dated Salisbury, the 2oth ult., 
stating that the mine was now in full work, and that the prospects 
were very good. In conclusion, he moved the adoption of the 
report and accounts. 
Mr S. L. Allisstone sé ided the motion, which was 
mously agreed to. 
Some formal business having been transacted, 


A vote of thanks to the chairman for presiding termina 





unanie- 


ted the 
proceedings. 


MYSORE REEFS AND GENERAL EXPLORATION COMPANY, 
LIMITED 


The annual general meeting of the shareholders in the Mysore 
Reefs and General Exploration Company, Limited, was held on 
the 1st inst., at the Cannon street Hotel, London, Mr John 
Harvey, J.P., D.L. (the chairman), presiding. 

The secretary (Mr G. H. Wells) having read the notice con- 
vening the meeting, 

The Chairman reminded the shareholders that twelve months 
ago the company were engaged in exploiting and developing 
the Um Rus concession. In February last it became necessary, 
under their agreement with the Egyptian Mines Exploration 
Company, to form a company for the purpose of taking over the 
Um Rus property. The time was unfortunate, as the prospectus 
appeared two days after the outbreak of war between Russia 
and Japan. However, the amount of shares on which the board 
stated that they would proceed 








eed to allotment was subscribed for. 
Since then work had been pushed on with the greatest vigour. 
The machinery required tor stamping the ore had been 

out, and was in course of erection, and the superintendent at 
the mine stated that there were 9,000 tons of quartz ready to be 
extracted. The directors had been as careful over this business 
as it was possible to be. Though there was no reason to doubt 
the assays sent home by the superintendent, they had had 60 
samples forwarded to England for independent analysis, and 
the average vield of those samples was just over one ounce 
to the ton. To enable the board to judge the best method of 
crushing, a parcel of five tons of ore was sent to this country, 
and the result of the test made was highly satisfactory. It was 
shown to be free milling ore, and, with very little extra expense, 
the balance of gold could be obtained by the cyanide process. 


ont 
sen: 


It was hoped to commence crushing early next year. Unless 
something unforeseen occurred, a start should be made in 
February, but he could not bind himself to a few weeks. Their 
property was in an exceptionally good situation, and machinerv 
and coal could be delivered on it at a reasonable rate. ‘There 
seemed to be no difficulty with regard to labour, and, as the 


mine was opened up, he had no doubt that more hands would 
come in. Egyptian mines were just now attracting a great deal 
of attention. It was satisfactory to find that in other parts of 
Egypt where development work was going on the ore seemed 
to be very much the same in character as in the Um Rus pro- 
perty. It was true that the lodes so far were not very wide, but 
greater width might be found in depth. They had the right to 
prospect over a large portion of territory in Egypt, but not 
much had been done in that direction up to the present time, as 
the board had devoted all their energy to making this company’s 
“first child” a perfect success. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Robert Taylor, in seconding the motion, referred to the 
principal points in the underground developments. He remarked 
that these had been actively continued during this year, and 
that the operations had been attended throughout with eminently 
Satisfactory results. 

A ‘Shareholder asked. if it was the intention of the directors 
to distribute any of the Um Rus shares as a dividend. 

The Chairman replied that a dividend was looming in the 
distance, but they must think the matter over before they could 
come to any decision. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 


me ft 


ormal Lusiness terminated the proceedings. 
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Estimate Apl. 1, 04, Apl.1,°03,,; Week Week 
for the to to ending ending 
Year | Nov. 26, | Nov. 28, Nov. 26, | Nov. 28, 
1904-5. 1904, 1903. 1904. 1903. 
Balances in Exchequer £ £ & Fy 
lst April :— . 
Bank of England ...... ee 3,462,116 5,887,524 ee <a 
Bank of Ireland........ oo 801,726 749,603 o 
- 4,263,842 6,637,127 
REVENUR. 
£ ' & £ & | o 
OUstOMs coccccccccees eeee+| 36,230,000 23,776,000 22,501,000 790,000' 703,000 
MEONBD occccecccccesecceses 31,500,000 20,540,000, 21,057,000 615,000, 478,000 
Estate, &c., Duties ......-. 13,000,000 7,665,000' 8,461,900 479,000, 317,000 
BtAMS ... ccccccccccsccees 7,550,000 4,568,000' 5,007,000 180,000 201,000 
Land Tax and House Duty 2,650,000 550,000 580,000 10,000! 10,000 
Property and Income Tax) 30,000,000, 6,385,000, 8,654,000 54,000 56,000 
Post OF1CO .ccccccccccccces 15,950,000! 9,260,000 8,970,000 120,600; 100,000 
Telegraph Service ........ 3,750,000 2,590,000 2,560,000 a in 
Crown Lands .....cccccvces 450,000 340,000 340,000 100,000 on 
Receipts from Suez Canal ' | 
Shares and Sundry Loans 960,000 608,652 580,274 Lo 1 
Miscellaneous ......+++.-- 1,350,000 870,551 1,025,876 1,000; 29,774 
*REVENUE ...++eeee- 143,390,000, 77,143,205. 79,734,150 —_ 1,894,775 
Total,including Balance 81,407,045 86,571,277 
OTHER RECEIPTS. 
Repayment of Advances for 
Bullion .......e+esseesee: oa 350,000 220,000) Pw ee 
Under Telegraph Acts, 1892 | 
tO 1904 ....cecceeeereees sa 820,000 410,000 = aa 
Under Uganda Railway Acts, | 
1896 t0 1902... .. 000000225 - “a 53,000! e 
Under Naval Works Acts, 
1895 to 1903 ......--eeeeee i 1,419,500 1,219,000 of sii 
Under Military Works Acts, 
1897 t0 1901 .......-s0- sees te 1,400,000 1,050,000 ade sis 
Under Land Registry (New | 
Buildings) Act, 1900 ...... - 6,000 4,000 is a 
Under Public Buildings 
Expenses Act, 1905 .. 98,500 44,000 pm aia 
Under Public Offices Site ; 
(Dublin) Act, 1903........ 7 35,000 ee ee ee 
3y Issue of Exchequer Bonds 
under the Supplemental 
War Loan Act, 1900 ..... a 6,413,990 6,962,272 a ada 
By Issue of ExchequerBonds 
under the Capital Expen- 
diture (Money) Act, 1904 be 5,250,000 ae a a 
Transvaal and Orange River 
Colony — Repayment of 
sum voted as a temporary 
BAVANCE ...ceeeeeseesss ais a 3,000,000 fs - 
Unclaimed Dividends Ac- \ i 
count:—Receipt under 
Section 10 of the Finance 
ee Perry rer ree a 1,000,000 4 { Ay a 
Temporary Advances, de- 
ficlenCY .....seeeess sees a 5,600,000 3,000,000 ass _ 
Temporary Advances, Ways 
and Means _ (including | 
Treasury Bills £13,500,000 
in 1904-5, and £6,500,000 in 
BO st520steweeerssaes 20,000,000: 12,500,000; 2,000,000 
OE is kbs deARiNes 123,800,035 114.835,549; 2,327,000; 3,894,775 
Revenue, as above........ 143,390,000 77,145,205 79,759,150 ‘ - 
Payments in relief of Local —_— —— __ 
‘Vaxation :— 
Customs ........ eccces 204,000 106,027 124,822 rT oe 
BURGOS 0c00000000000 «-» 5,304,000 3,269,675 3,279,387 70,020 “ 
Estate, &c., Duties .... 4,188,000! 2,750.242 2,694,633 80,000 80,000 
Total ...ccesseceees| 9,696,000 6,105,942 6,098.842 150,000 80,000 


Total Revenue, includ- 
ing payments in relief 
of Local Taxation .. 


EXPENDITURE AND OTHER ISSUES, 


153,086,000 83,249,145 85,832,992 2,477,000, 1,974,775 


Estimate 


Total Issues out of the Exchequer 
for the 


to meet Payments from 


Year ——— 
1904-5. 7-—IssvuES.—~ 
(Inel’ding Apl. 1,°04, Apl.1, ‘03, Week Week 
Supple- to to ending | ending 
mentary | Nov. 26, | Nov. 28, | Nov. 26, | Nov. 28, 
Estim'tes) 1904. 1903. 1904. 1903. 
£ £ £ | £ £ 
National Debt Services ....| 27,0€0,000| 17,803,915 18,365,150 1,545 43,439 
Other Consolidated Fund 
EO: ic avsiecdsdecvces 1,640,000) 1,057,377, 1,084,505 ee 15,616 
Payments to Local Taxa- | 
tion Accounts ............ 1,160,000 654,927 654,977 os “a 
Supply Services........ «++ +|113,154,000| 70,235,805 73,254,255 870,009 1,882,200 


| i 
142,954,000! 89,752,024 93,358,887, 871,545: 1,941,255 











ee ee 












—— 


__ December 3, ‘1904.] 


OTHER ISSUES, { 
For Advances for Bullion ..| oe 

For Exchequer Bonds issued! 

under the Supplemental 


| 370,000 40,000 oe. 

| 
War Loan Act, 1900......] .. | 6,500,000 7,000,000... “ 

| 





= r Telegraph Acts, 1892) 10 
ceeseccese coccece eo 000! 610,000 ee ** 

aa Uganda Railway! | 

Acts, 1896 to 1902........ ee | ee 64,000) oe { ee 
Under Naval Works Acts, 

ok t. e: -» | 2,539,000) 1,778,006 729,000 
Under Military Works Acts, 

EE dacnccaccnses | ° 2,550,000) 1,950,000 ee - 
Under Land Registry (New: | 

Buildings) Act, 1900...... a 6,000 4,000; .. ee 
Under Public Buildings | 

Expenses Act, 1903 ...... pn 85,500) 44,000! ee ee 
Under Public Offices Site) { 

(Dublin) Act, 1903........ | a } 35,000 12,000 “ o- 
Under Cunard Agreement! 

(Money) Act, 1904 ........ ae 20,000 
Deficiency Advances Re-| } 

| eee os 5,600,000; 3,000,000 
Ways & Means Advancesre-| 

paid (including £3,000 000) | 

Treasury Bills 1904-5) . ee 10,150,000, 2,000,000 ia ea 








| 

! | - 
| «118,057,524 109,860,887, 1,€00,545, 1,941,255 
|————_ 

} 


Balances in Exchequer :— Inc.orDec|.forWeek 


Benk of England ...... ; 5,032,234) 4,553,927/+ 799,455) + 2109720 
Bank of Ireland........ “a 710,277 418,735 73,000|— 156,200 
sie 5,742,511) 4,972,662/4 726,4551+ 1953520 


Treasury, November 29, 1904. 


ROYAL 





The Largest Fire Office in 
the World. 


INSURANCE || tead (1, North John St. LIVERPOOL. 
COMPANY. Offices: ( 28, Lombard a, LOuDes. 
FIRE. LIFE. | Tofal Funds over £12,500,000. 





«Che Bankers’ Gayette, 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACcoUNTS pursuant to the Act 7th and 8th Victoria, cap. 2a, for 
the week ended Wednesday, November 30, 1904. 
ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 49,224,060 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 30,774,060 





49,224,060 49,224,060 
BANKING DEPARTMENT, 
£ £ 


Proprietors’ capital .. 14,553,000 Government _ securi- 

PD vavcsvecsscccecse Geel) CP ccccsdcccccscs LEO 

Public deposits* .... 8,274,087 Other securities .... 29,758,864 

Other deposits ...... 42,153,545 Notes ..........e0+6 21,113,440 

Seven-days and other Gold and silvercoin.. 1,776,159 
rrr errr 92,849 


68,258,468 68,258,468 
* Including Exchequer, Savings Banks. Commissioners of National Debt, and 
Dividend Accounts. 
Dated December 1, 1904. J. G. NAIRNE, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those ot the previous 





week exhibit :— Increase. Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... Ly 
CE cc capt cusccsaccdnadcaksceouceunaws 426,561 
SE COIN 0 5 k0560 06s enecceniecenccdecaconnce oe 
Government securities 
Other securities .......... oe 
PR ca ddcedevexcdstheorecucndcecacdacenetiedee 305,434 
PT 565d LEAR IRHREUER TS OEES Nw RRR aCRSkn Cae 28,291 





Dic cunids ccdencens veccedaeeacenusuenetscaneas wa 926,244 
The following shows the amount of circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve 

and Rate of Discount, for three months ending November 30, 1904: 


| ote Oem. 
—. Circulaticen en : $ L 
|Coin and| (excluding ' ; ao 
Date. Abroad or 5 Deposits Banking Reserve. o= & 
| Bullion. out for se Depart- ae ag 
Export, ee ment, SHia 
aeg ® 
194. | £ £ £ £ £ £ % |% 
Sept. 7)/37,591,428) 912,000 in) 28,533,620 47,965,327, 38,851,009 27,507,808, 574 5 
14/38'153,731| 144,000 in| 28,117,550 |48,529,349| 38,387,514) 28,486,181; 583 — 


21!38'390.342| 195,000 out) 27,835,355 49,204,215, 38,522,430 29,004,987 585 

28| 38,921,363) 528,000 in| 28,401,895 '50,291,061) 39,686,425 28,969,463, 574, 

Oct. 5/37,903,922! 3,000 in) 28,671,145 51,956,690! 42,022,486 |27,682,777| 533’ — 

12) 37,051,529, 618,000 out) 28,403,200 49,269,843) 39,943,196 27,098,329| 544 — 

19} 36,853,115! 300,000 out) 27,979,550 48,226,574) 38,701,803) 27,323,565) 564'— 

26) 36,620,226 327,500 out) 27,996,825 50,143,765, 40,868,703 27,075,401) 534\— 

Nov. 2/34,462,710 1,377,000 out) 28,249,335 |47,203,439| 40,341,251 '24,663,375, 524 — 
9/ 33,806,876! 485,000 out! 27,934,205 |46,362,028| 39,862,473) 24,522,671 52 — 

16|33,402,224/ 450,000 out) 27,686,270 |46,612 929) 40,316,830/24,165,954' 513 — 

23/32,855,653| 875,000 out) 27 489,810 |47,035,269| 41,096,222) 23,815,843, 503'— 

28,110,620 50,427,432! 45,368,869! 22,889,559 453: — 


—_————______ -__..--_ 
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Subjoined is our usual table, affording a comparative view of 





| the Bank Returns, the Bank Rate of Discount, the Price of 





Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. :— 


At corresponding date Nov. 28, , Dee.4, Dec.3, ; Dec. 2,  Nov.30, 





with the present week. 1894. 1901. 1902 1903. 1904. 
| Circulation (excluding £ £ a -| a £ 
Bank post bills) ........ | 25,015,810 29,477,370 29,011,850, 28,635,230 28,110,620 
Public deposits .......... 5,601,926 9,124,658 11,092,840) 7,835,652 8,274,087 
| Other deposits .......... 35,180,353, 40,007,739. 39,271,670; 40,228,514 42,153,345 
Government securities ..| 13,458,120 17,525,083 17,512,333) 18,259,427' 15,610,005 
Other securities .......... 18,364,134 25,833,973, 29,318,805, 26,528,405 29,758,864 
Reserve of notes and coin! 26,740,070 23,645,746 21,382,675, 21, 97,144, 22,889,599 
Coin and bullion ........ 34,955,880 35,348,116 32,219,525) 31,282,374 52,550,219 
Proportion of reserve to f 
MED ninsncceedsors 652% 48 % 428% 433% 453% 
Bank rate of discount .... 2 4% 4% 4 % 3% 
Marketrate, 3months’ bills # 34: o 33 33 2te 
Price of Consols* ........ 103555 ylis 9245 88t¥ 88x 
Price of silver per oz, .... 26a Byrd 21ja 263d 27gd 
Average price of wheat .. 19:lld 27a ld 25s Od 26s 6d 3s 5d 
Exchange on Paris (short), 25.124-174 25.15-20 45.15-20 eaikige 25.15-20 
— Amsterdam (short) 12.1}- 2 12.23-22 = 12.23- ist | 12.1§-18 | 12.1- 1 
— Hamburg (Smonths) 20. 5u- 20.60-64  20.65-69 | 20.66-70 25.59 


Clearing-house return ....) 97,375,000 219,267,030 247,934,006 216,145,000 145,000 253,726,000 
* New 2? per Cents.—Goscheps. 


The amount of the ‘other deposits’’ compared with the “* other 
securities,” showed in 1894 an excess of £16,816,219, and in Igor an 
excess of £14,173,766, in 1g02 anexcess of £9,952,865, and in 1903 
an excess of £13,700,109. In 1904 there is an excess ot £12,394,481. 


In the same week of 1901 the Bank rate was 4 per cent., and in 
consequence of heavy Government disbursements the market 
was easy. Besides meeting an instalment of 43,800,000 due on 
Consols, the market’s indebtedness to the Bank was considerably 
reduced. The outside discount rate for best three months’ bills 
declined in consequence from 3!4 to 33g per cent. during the 
week. The fall was not expected to go further, as end of the 
year requirements were beginning to be felt. There was rather 
more business on the Stock Exchange. Silver was strong, the 
price rising from 25d to 25d per ounce during the week. 


At the corresponding period in 1902 the Bank rate was 4 per 
cent., and though the Government was disbursing freely, outside 
loan and discount rates were firm, through gold being taken for 
export. Best three months’ bills were quoted 31% percent. The 
Stock Exchange was quiet and without special feature. 

In 1903 the Bank rate was 4 per cent., and, as usual, both 
loan and discount rates became easier after the turn of the 
month. The outside rate for best three months’ bills, however, 
only receded to 33,-}2 per cent., after being higher than the 
Bank rate. The stock markets were steady. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000’s omitted.) 


Weeks Stock Exchange Consols Pay “ Fourths” of 
Ending. Total. Pay Days. Days. the Month, 

~~ Date. £ Date. £ Date. £ Date., £ 
1904 1904. 1903. 1903. | 


6,942,161, Jmi4 M12 544,208, Nov. 5 46,695, Nov. 4 27,638, 


Ito Aug3l 
-—" 172122, May 27 56.8%, Dec. 145,766, Dee. 4 28,1847 


1G Teccces 
= 14.ccoce 149,391, June 10 52,944, 1904. 1904, 
21. cee. 192,173, 29 64,221, Jan. 6 50,193, Jan. 4 40,421, 
WB. sccce 163,860, July 14 62,561, Feb. 3 47,692, Feb. 4 31,034, 
Out, Bicress 262,214, 28 62.181, Mar.1 45,949, Mar. 4, 29.981, 
Diswsdus 184,726, Aug. 12 52,225, Apr. 7 49,761, +Apr.2. 37.494, 
Wicaess 226,552, 31 55,641, May 5 44,475, May 4 37650, 
26 .ccces } 187,631, Sept. 15 55,189, June 1 51,620, June 4 28 154, 
Nov. 2.cces. 250,973, 29 61,235, July : 66,421, Jaly 4 45,735, 
Cinsses 195,045, Oct. 13 62,936, Aug. 45,634 Aug. 4 46634. 
eee 241,333, 27. —-'78,832, Sep. ; 38.843, "Sep. 3. 23791. 
ese: | 176593, Nov. 11 72,491, Oct. 5 54,665, Oct. 4 33,803; 
iawase 253,726, 30. 96,708, Nov. 4 47,598, Nov. 4 47,598, 


Total,1904 ... 9,599,700, .. | 1,378.268. .. 543,831, 4. | 402,296, 
Conneqpentns } 9,351,805, ia 1,280,552, oe 547,859, ee 368,721, 


1, 1903 q 
nad Deo. } + 247,895 ee §«66 + «697,716, oe — 4008) 2. (433,575, 





in 1904 ..f = 265%, we = TE63%H we 78H Owe = 910K 
] 3 — ~ -—— — —_—_ _ 

ar905. _ : oe 10,119.825, a 1,456,775, ee 593,605, .. | 382285, 

Do 1902..... 10,028,742,, ee 5,566,755, « 570,337, .. | 385,160, 


23,268, 2. |— 2875, 
409%. |= 074% 


Inc. or Dec.) + 91,083, es — 109,980, é 
in 1903 9 = 090% “< = 102% a 


| a+ 


* The “fourth” fell on Sunday. + The “fourth” tell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


1904. 1903. Inc. | or Dee. 





MANCHESTER— £ £ £ % 
Jan. 1 to Nov. 19......,219,329,000 212,078,700! +7,250,300, 3-42 


Week ending Nov. "26..| 4 ,435,400 4,490,100— 54, 700 1:22 


__ 








Total to date .......225.764,400'216,568,800 +7,195, 600 3°32 


—  —— 





LIVERPUOL— | 
Jan. 1 to Nov. 19...... 172,156,900 153,014,400 +19142500, 12:51 


Week ending Nov. 26..| 5,606,400 3,149,700'+ 456,700 14:50 


Jenene 


Total to date ...... '175,763,300 156,164,100 +19599200; 12:55 








30(32,550,219' 436,000 out! . * 
EE 


ee 
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BIRMINGHAM— os NATIONAL BANK OF BELGIUM. 
Jan. 1 to Nov.19......| 47,161,100! 49,726,400 —2,565,300 _ 5°16 - rs | Nov 24, | Nov. 17, Nov. 26, | an 
Week ending Nov. 26..| _784,400| 955,300 — 170,900 17°89 baie 1904." | 1904. | 1905. Tuas my Year. 
neces oonestaenicciesnie. 1 Seen | Coin and bullion......... 4,844,000 4,944,000 4,705,000— 100,000 +  139,0c0 
Total to date ...... 47 945, 500 50,€81,700 —2,736,200 5:40 | Other securities TESTS) 92'502,000' 22°113,000 21,342,000 + 389,000 + 1,160,000 
Acanhiaadi pina eecammminmiaanaiitls cm 4IABILITIES, | 
| Notes i i lati eeee | 26,036,000 25,892,000 25,201,000 234,006 835.0 
NEWOASTLE-UN-TYNE— | ja«_« 9," 3'120:000' 2976000 2666000: 144900 4 454,000 
Jan. 1 to Nov. 19. .-+-- 68,997,500 69,812,600 — 815.100 1:17} NETHERLAND N 
Week ending Nov. 26.. 1,448,400! 1,544,900 — 96,500 625 | ___ : anDe SANK. 
| a a a eel ce ia RY ag ee Nov. 26, |, ;Nov. 19, Nov. 28, ; 
Total to date ......, 70,445,900 71,357,500 — 911,600 1-28 | itis | oa | a ee 
— — | ———_| Coin and buliion—Gold) 5,529,000 5,525,000 4,120,000 + 4,000 + 1,409,000 
'| BRISTOL— | Silver 6,124,000 6,068.000 6,394,000 + 56,000 270,000 


| Discount and advances, 9,452,000, 9,517,000 10990,000-- 65,000 — 1,538,00u 


4:2 | 
Week ending Nov. 26.. 501,700 537,000 — 35,300 66 


Notes in circulation .... 21,158,000 21,381,0¢0 19,974,000 223,000 + 1,184,000 





LIABILITIES. 
coemeeecneseencanearisn| ennemninetcaniansmesie| oanse><nnniitisessanua Deposits o0500500.008e8 584,000 489,000 666,000 + —95,000— __— 82,000 
Total todate ...... | 27,708,800! 28,947,600 —1,238,800 43 NEW YORK ASSOCIATED BANKS 
{ : : y i s ; . Nov. 26, Nov. 19,| Nov. 28, ee Se oe 
The principal items in the latest weekly accounts published 1903. 1904. 1903. |Last Week| Last Year. 
by the leading Continental and the New York Associated Banks | — ASSETS, - canaee 4104000 sodtaane! 7 s fn 
7 ; : : | Bpecie .......cccccsccees 3.5) 4 ( - + 
are compared below with the previous statement and with the | Poot ynders 21.2. T2225) 15'296:000 15:128'000 12.854°9001 + '168,00C/+ 2442" 
corresponding statement of last year :— 


Loans and discounts... . 220,434,000 222,542,000 176,168,0c0 2.058,000 +44 316,000 
BANK OF FRANCE, LIABILITIES, 


ee ee ee ee — ~ —__— | Circulation ............ 8.426,000' 8,438,006 9,208,000/-- 12,000, __ 782,000 
| | Net deposits (inc. U.S. | 





| 
Jan. 1 to Nov. 19...... 27,207,100 28,410,600 —1,203,500 












































' 
| 
‘Comparative Increase Government Deposits) 228 842,000 231,976,000 168,310,000! 3,134,000 | + 60,532, } 
} : 
Dec. 1, Nov. 24, Dec. 3, | or Decrease, U.S. Government De- | 
; | 1904. 1904. 1903. |~ DOSES .ccccccccccece .» 4,674,000 4,676,000; 17,362,000) 2,000 2,688,000 
Last Week Last Year oe 5 
iacaneaiaadee sa ‘ — | Reserve(Specie& Notes) 58,888,000 59,912,000) 43,302, 000) — 1,024,090, + 15,586,000 
ASSETS. £ £ £ £ £ Tegal reserve .......... 57,210,000 57,994,009) 42,077,000)— 784,000) + 15,153,000 
Coin and bullion—Gold 106,816,000 106,111,000 95,7100:0 + 705,000 +11,106000 | Excess of actual reserve 1,678 900, 1,918,000) 1,225, xo! 249,000:+ 455.000 
Silver 44.195,00C 44,208,000 44'418,000 13,00 — 223,000 In the above tables the Reict k ted at la: the Austrian crown 
| Government securities 15,704,000 15,704,000 15,704,000... “s | at 10d; the Dutch fi ccna a i aell tien: Batene. a. aoleeenee at 23 neraat 
| ee —— -, 48,649,000 45,252,000 55,899,000 + 5,417,000 — 7,250,000 | american currency is reduced into English money at 4s per dollar. 
IABILITIES, | 7 a E 
Lr er es 333.009 170,122,000 173 878,000 + 4,111,000 + 345,000 Discount and Loan Market.— There was a severe pinch 
> aX GS 4 9% a. ie 5.09 . , , » ° 
Government deposite "1500 14400900, oun + | Gsam + 4080% | for money on Wednesday, as the last day of the month coin- 
—— : — | cided with the Stock Exchange pay-day. As much as 3} per 
- ' pay j P 
{ BANK OF RUSSIA, | cent. was paid for loans tora week, anda _ substanti: it sum 
} — + aan. | was taken from the Bank, whose charge was also 3} per cent. 
oh, T, ’ se, lies > » » 
1904. 1904, 1903. Last Week Last Year, | Of course, supplies have become plentiful since the turn of 
ASSETs, £ £ £ £ £ | the month, and the charge tor loi ins is now 2} per cent. fora 
. ‘ : a b 
Gola o sbroad TILT, G26h000 LESBOS Lislzom + Ss8"05 ft posew | day, and 2} per cent. for a week. Discount rates were well 
Silverand subsidiary coin 6,836,000 7,044,000. 6616,000— 148.2% + 280,000 | Maintained up to W eseden.: no business being taken below 
Ss ett - on oe rae etree co aeeans —— - 3,924,000 | Bank rate. On Friday, however, fine three months’ paper was _ | 
| Eeasiee aelseaine es vo - ene aA00 610,20 negotiable down to 2), per cent., the quotation ranging from 
Bank ......sscecceess 5,941,000, 5,966,000 5,138,002 25,00. + 803,000 | that up to 3 percent. A large amount of gold is on the way | 
Miscellaneous .......... 5,940,00C 5,554,00C 4,957,000 + 376,000 + 975,000 | fron ‘S$ are entertaine rent 
vo wns , rom India, and hopes are entertained that the 3 per cent 
Balances due by | 7 : Y, : : 
| branches & treasuries 3,356,000 4,209,000 ee — 853,000 + 3,356,000 | Bank rate may suffice until the end of the year. The Bank 
amma ~ —— | return shows that Government disbursements have exceeded | 
Gaited 165,724,000 164,181,90¢ 142,992,000 — 467,C00 + 20,722,000 | the receipts, the Public Deposits being £426,361 lower. The || 
Notes in circulation ,... 83,317,000 84,315,000 59,699,000 — 996,000 +23,618,00 | Private Deposits show an increase of £3,818.724. which wa 
os Sage ge REE 5,504,000 5,504,000’ 5,504,000 ax a | obtained by borrowing from the Bank, the extent of this being | 
| eS rere 45,499,000 45,170,000 46,151,000 + 329,00 652,0°0 indicated by an increase ot £4 3272,047 in Other Securities. | 
eeasury account Knee sian oa a 2,179,005 rae The Bank’s stock of bullion is re ‘turne -d at £32,550,219, or | 
a COUS ..cccccee. J 4 po9l, 096,000 53,000 251,00 a : : : } . : ’ _ ae 
iniemeiam@on — ’ | £395,434 less than in the previous weck’s return, A sum of | 
and treasuries ........ 2,745,000 422,000 4,358,000 + 2,323,000 — 1,613,000 | £436,000 in gold was taken for export, and there was thusa 
163. —— 64181000 142 992 900 "461,00 4.20.77 2,000 | falling off of about £131,000 in the home circulation of coin. |} 
— rhe note circulation, however. shows an increase of £620,810, |) 
a ae OF GERMANY. and the reserve was reduced in the aggregate by £926,244. It |} 
v. 23, 14, | Nov. 23, now amounts to £22,859,599, and the proportion of reserve 
acti "spi “spi _ Last _ a to liabilities is 5} lower than last week, at 45} per cent. 
Coin and bullion ...... 51,315,000 48,124,900 46,716,000 + 3,191,006 + 4,599,000 The subjoined table shows the rates quoted from day-to- )} 
waningate and advances 41,107,00. 42,586,000 47,655,000 — 1,479,000 — 6,558, su day during the week :— 
LIABILITIES. — . 

Notes in circulation .... 63,025,00C 64.993,00C) 62,108,006 1,968,000 + 917,0°0 | od 
| Current accounts ...... 28,916,000 26,715,000! 31,321,000 + 2,205,000 — 2,405,C.0 — Sat. Mon. Tues.) Wed. Thur. ch 
| ; - i 
I] eee: BANK, ——————_—_—— 

° « o ° of ° | 
i Nov. 23, , Nov. 14, 21, " . = he a he & |,” |} 
| 1904. 1904. ‘eee Last Week Last Year. | Bank POSS 6 ve ccccce treees seeeeees 3 3 3 3 3 3 3 t 
| Assets £ £ £ £ £ | Market rates of discount:— 
| Coin and bullion—Gold 48,877,000 48,743,000 46,535,000 + 134,90 + 2,342,000 | OP days bankers’ drafts ....... ie 33 ; h6UGlCUSee 
| Silver 12,110,000 11,995,000 12,213,000 + 115,000 — 103,CCO aes fo nos en 609s Seisneessels ae ote cs a aloe @ s- © 
|| Discount advances, &c. 18,992,000 19776,000| 15,331,00C — 784,000 + 3,661,00 mow oy —upleilatettaaamda Ales 5 28 : a : |} 
LIABILITIES get lly wheal gala aes “Ss 38 o aaine Sele >» oll 
[| Circulation ............. 68,577,00C; 70,482,000! 63 563,000 — 1,905.00 |+ 14.000 | Uoans:—Day to day.............. ; - io 1 a 82. Sh 
| — | Fortnight (at last Settlement) .. 34 4 : 4 4 1. _ | 
! BANK OF ITALY. | Deposit allowances :—bBanks .... 14 ly 14 14 ls 1h ik | 
y] Nov. 10, | Oct.3l, cov. 10, Discount houses at call ........ 2 2 2 2 2 2 2 
1904, 1904, 1903. Last Week Last Year, | _ At notice ...... seen s 2b 2 2} 2t | a a. 
ASSETs, £ z £ £ £ . 
| Stecimctnalh aeieei | The following is a comparison with previous weeks :— | 
NR eee Ae 18,771,900 18,753,000 17,687,000 + 18,000 + 1,034,000 | 
— Foreigng s 3,341,000 3,389,000 3,405,000 — 48,000 32,00 bo 
\ ~ uerena aa 3'170°000 3/059,000 $305,000 + 101,000 — 135,00 ee Bank Bills. Trade Bills. * 
|| State notes & sml.change 516,000 460,000 689,000 + 56,000 — 173,000 Zo 
| Discountand loans .... 11,705,000 12,057,000 12,550,000 354,000 — 847,000 | &= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months | } 
Publicstock &Statelo’ns 8,586,000 8,415,000 8,175,000 — 29,000 + 211,000 
‘| Credits,intern’l& abroad 7,040,000 7,274,C0) 4,894,000 — 254,000 + 2,146,CO- 1904, %, % % % % % % |} 
1 LIABILITIES, ; Aug. 19..\14 24 23 32) 29 3 ale 2 32 34 3 || 
} Note circulation........ 36,459,000 36,944,000 35,684,900 —. 485,000 + 775,0.9 | 26..2 20) 28 4 | 3t 34 + 3 3 3 | 34 | 
|; Currentaccounts ...... 3,815,000 4,251.0 5,695,000 — 436,030 + 122,yut Sept. 2..:14 2/2 hi ry 3k 34 435 + 34 34 ; 
\| Deposits atnotice...... 3,375,000 3,539,000 3,270,000 164,000 + 105,000 | “ "9. 1 1g 24 B | 23 S12 3k 3 34 "| 34 : 
16..14 § 2yn xa, 2B | 23 23 3 | 3 34 || 
BANK OF SPAIN, 23..12 3! 29 fe! 22 ay 3 | 23 3 3}| 33 5 |! 
Nov. 26, | Nov. 19, ; Nov. 28, | a | 3 2t 24 5 23 3 | 58 se !’ 
1904, 1904. 1905. Last Week Last Year, | Oct: si. ee ,| 28 +| 29 » 2) 3/3 <4 || 
AssETs, £ £ £ £ £ 14.. 1 2 2h 4 24 B 4) “4 “a 5\3 53 
[| Gold ..eseeeeeesseeeee, 14,870,00 | 14,867,0.0 14522,000+ 8000+ 348.10 | 2l..12 9) 2b 4 24 At 23 ol 3 “2 
| ereentaanenagar: 19977,000| 19'842,000 19,110,000 + 133.0\+ 867,000} 28.. 3. 3h 24 26 | 3 es | 34 | 
}} Loans and discounts. ... 48,592,000) 47,204,000! 48,855.000!+ 1,388,000 — 264,000} OY. _o-- 24 3st 3 3. 3 rt Sk | 32 4) 34 ¢ | 
\| Spanish 4 % stock...... 14,770,00. 14,770,000! 14,770,000 i ey 11... 24 34 2h = th 2h 3, 38 38 t 34 h| 34 2 4i 
Treasury bills, obliga 18..2 2 2th 3|3 Sk 3 54) 3 3s st | 
ee | eee 6,000,000 6,009,000 6,000,000 , | 25..2 27 2h 33 3h 5k 3% 34 Si a 
LIABILITIES, | Dec 2..2 29 2% 53 3 ) 3k 3% 4 3a mt 
\ eines - eseneene 64,510.00 | 64,913,000 64,755,000 — 373,000 213,090 | | 
eposits and current | * These rates range from those current on the very b a 
. ? ee R ( If t« ¢ y best paper to those paid | 
i accounts............ ee 24,764,000! 24,610 000 in + 124,000 on bills, or which the Bank rate is usually required, | 
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There has been some improvement in the silver market ! 
276d per | 


this week. The opening price on Saturday was 
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The discount quotations current in the chief continental 
cities are as follows :— 


‘ : Open 
ounce, but a gooddemand on Indian account caused a rise of | i Market. | ane Market. 
td on Monday, to 27;;d per ounce. There was a further % “0, b on a 
i J) ‘1 P Paris ...... 3 May 24, 00] 22 | Genoa...... 5 Sep. 22.04) 33 


advance of ;;d on Tuesday, to 27d per ounce, at which it 


; s ; - : Berlin...... 5 Oct. 13,04; 33 | Geneva .... 440ct. 27, 04; 335 
remained until Thursday, when the price was fixed 4d higher, | Hamburg .. 5 Oct. 13, 047 38 St Petersbrg 54Feb.18, 04] nom. 
at 273d per ounce. A further rise of jd has taken place — - _ is aa 3 or sere pe omy 7 23) : 

ella lila itn mal , o msterdam . 5 July 7,’ § isbon . .. SgJan. Il, 
to-day, :naking the clo ing quotation: 27 igd = oamen for Seaenis.... Siena 03} 2. Stockholm... 5 Oct. 13,°04] 44 
spot, and 27d per ounce for two months’ forward delivery. Vienna .... 39Feb. 6, '02] 3 Christiania.. 5 Oct. 14,°04] 5 

The following 1s from Messrs Pixley and Abell’s Circular, | Rome...... 5 Sep. 22, 04] 3§ | Copenhagen. 44May 21,03) 44 
dated December ist :— Turin ...... 5 Sep. 22 '04] 33 

Gold.—Bar gold, fine, 77s 1o4d per oz standard; United States At other centres the latest recorded quotations are :— 
gold coin, 76s 5d per oz; German gold coin, 76s 54d per oz,|__ % | ; % 
nominal; French gold coin, 76s 5d per oz, nominal ; Japanese yen, New York (call money) 3; | Calcutta, Bank min....... 6 


76s 5c per oz, nominal. 


Silver.—Bar silver, fine, 273d per oz standard; bar silver, two 


Ditto (endorsed Bills).. 4} to 43, Bombay, Bank min....... 5 
The following are the standards for gold points of the 


months’ delivery, 26gd per oz standard; bar silver containing | principal gold exchanges:— 

‘ nae a re, iT a iaent at cal ore a 2 
5 ly gold, 274d — standard ; bar silver CoS 4 prs gold, Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
2744 per oz standard; bar silver containing 3 grs gold, 273d per as p.mille for us | 2052—5 per millefor us 4.89—5 per mille for us 
oz standard ; cake silver, 29d per oz; Mexican dollars, 274, | 25.224—Par 20.43 —Par 4.867 —Par 


nominal; quicksilver, £7 15s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Rs.66,160,000, at 1s 4,\;d to 1s 4;;d. The following state- 
ment gives the result of the sales from the beginning of 
the current financial year :— 








25.124—4 p. mille agst us | 20.35—5 p. mille agst us 


The latest exchanges are :— 
French “cheque’’ exchange 25f 154c, or 2! per mille against us. 
German short exchange .. 20m 39pf, or 2 per mille against us. 
New York exchange ! ; 

“Cable transfers’ { °°** $4.87, or 3 
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4.827—8 per mille agst us 


per mille for us. 


Rs. £ “K EXCHANGE SE IG AYS 
April 1, 1903, to March 31, 1904......... . 350,794,845 .... 23,457,514 STOCK EXCHANGE SETTLING DAYS. 
/ ileal i nities a TICKET. ACCOUNT. 
Week ending November 80 -fssveeleciz, 10000000 lis "669,102 December 14 and 29 December 15 and 30 
Fel sabia Smaten January 12 and 26 January 13 and 27 
201,410,775 .... 13,455,267 Consols, December 1 and January 5. 
Allotments since last Friday :— a . ; hs 
Allotments sinc - ast Friday rhe settlement this week rather upset the tradition of a 
8. . ° : 
Wednesday ...... 4,985,000 in bills on Calcutta ........ (At Is 4d, about 19-day account being unfavourable to business, as there was 
2.63 ills o nbay .. ar cent., am . am i . 
. a i. ae ee j 43 per cont. and | a fair amount to arrange, and prices had, on the whole, 
2 46.000 te tramateve om Bensben (At Js thd.» about |/improved. In the Foreign market, Russian, Japanese, and 
+ went 445, fer occe | Sh mew eam “sy ' I 
a aie 17,000 in bills on Bombay .......« At 1s 43-324. | Chinese all showed an improvement. There was a marked rise 
Thursday ovce 26,974 ills on Madras ........ tis “52d. is . - . ? : : : 
—* * ee eee ee oS eeu | in Spanish bonds. Bulgarians gained 3 points, and smaller 


Next week the offered will be reduced to 


Rs.8,000,000. 


amount to be 


The London and Lancashire Fire Insurance Company has 


of Scotland business at 9 King street, Aberdeen. 


the Standard Bank of South 
Limited, announce their intention to open an agency of the 


The directors of Africa, 


| portant character. 


improvements took place in Turkish Unified and Greeks. 


| South Americans had moved up generally, except Venezuela, 
| which made up 
| comparison, Hull and Barnsley and Great Central being the 
decided to open a branch office for the conduct of its North | 


23 made an indifferent 


lower. Home Rails 


only stocks in which a material advance had _ occurred. 


| Another conspicuous movement was a fall of 2} in North- 


Western stock, the remaining variations being of an unim- 
Canadian Pacific made up at 138, as 


SueeEEneeeneeeemeeeeg 


A SN 





compared with 1334 on November oth. Grand Trunk Ordi- 
nary rose from 17 to 21, and the Third Preference from 453 
to 49. While in the majority of cases the variations in the 
American market were small, there were a few conspicuous 
instances to the contrary. Thus Illinois Central was carried 
over at 157 as compared with 148 at the previous make-up. 
Louisville and Nashville rose 44, and Chesapeake and Ohio, 
Erie Seconds, and Southern Pacific each gained. 4. The 
chief movement in Argentine Rails was a rise of 3 in Buenos 


last week have been as follow :— 

WITHDRAWALS. £ 

350,000 
40,000 
72,000 


ARRIVALS. £ 
8,000 
6,000 

448,000 


Mon., Australia .... 
Tues., Paris 
Net efflux 


Sat., Egypt 
», S. America 
Thurs,, S. America .. 


eee eee ewes 


~ 462,000 Total .......... 462,000 


Total.ccccccscese Ayres and Rosario Deferred. Allsopp’s Ordinary and 

Preference gained 4 and 5 respectively on the account, and 

LONDON COURSE OF EXCHANGE. Watney, Combe, Reid Deferred made up 2} higher, while 

ne ——— | Hudson’s Bay shares were carried over at 50, as compared 

. Price Negotiated on ’Change. with 47? on November gth. 

om a Nov. 20. Dee. 1. This week British and Indian Government stocks have 

— j exhibited distinct firmness, mainly owing to the fact that the 

ND. i idicasccvanadacassnceusd: Cheques 25 15 25 20 | 25 15 25 20 | Bank rate still remains at 3 per cent., being the first time for 
MM SicchacudadkeduKseSexees Smonths 25 324 25 374 | 25 324 2 37h} al vears that it has stood at that ficure so late in tl 

ee do 25 33; 25 38% 25 324 25 374] Several years that it has stood at that figure so late in the 

MIMIOIIE 6 ccs cavaccxicnseces om ne 2 i, 8 1} 2B 1 12 14] year. In the Foreign market Russians have at length given 
DIO = ccccccccccvescccece months 2 3 3¢ 12 3 ray a little . , » ief th: p< Fp r j 

er, « Nevnenrenersnsneees : 20 59° 20 63° | 20 59° 96 €' | Way alittle, probably on the belief that the fall of Port Arthur is 


59 
59 
22 «34 
37k 


imminent. Japanese and Chinese, for the same reason, have 
improved, and South Americans retain the firmness which 
has characterised that section of the market for some weeks 


Hamburg 
Frankfort 
Vienna and Trieste 
BROWOID occ vecescoccceccacsevce ” 


(CULAR SeeAER ERE ROCESS 24 26 
25 


| 
| 
bankin New York at an early date. 
The foreign movements of gold to and from the Bank since 


ye ‘ 4g 25 2ét3 253 past. Home Rails, despite a round of discouraging traffic 
NEE sinndackexekoucsceckadse " «4& 29 tk 25y5 > ; re] oved i cet v: > N -Wes ] 
Gaiam, Maen Ae, seen : 25 41¢ 2 46% 25 41} 25° 463 returns, have improved in market value, North-Western and 
Madrid, Barcelona, &e, .......- a 3445 S434 34, 4B Brighton being conspicuous. Grand Trunk stocks have been 
Lisbon ...ssseceeeeeeserererers ” > i. 444 443 in favour on the arrangement for financing the Grand Trunk 
OOD io vckdccrscccccnvacnds % 25 43% 25 482 | 25 432 25 482] 1. -¢ a. y . ad ; : 
: _“* | Pacific, the Ordinary stock being mostin demand. Americans 
show sustained buoyancy, several of the dividend-paying 
5 sl sus y, seve i ying 
FOREIGN RATES OF EXCHANGE ON LONDON stocks having moved up to an important extent. Argentine 
a ~ | Rails are firm, while Mexicans have given way. Hudson's 
Latest Rates Latest 7 | Bays are once more the outstanding feature in the Mis- 
Dates, Of Ex- Usance. Dates,| 0 @*- Usance.| 7 ai s Ch: eal es ieee, ae ima 
€8. change change. cellaneous groups. artered shares have received active 
- | support, and the South African Mining market generally has 
Paris ..-.-. Dec. 2 25154 Ch’ques Rio Janeiro... Nov. 30 12%d 90dysst! been quite buoyant, while Westralians are merely steady. 
Brussels.... -— 1, 25°204 ” Buenos Ayres. . 28 4840 90 dysst | - ‘ ote ne 
Amsterdam, — 1 1205g Short. DoPm.onGold Dec. 2 1274 .. | Home and Colonial Government Securities.—The 
eerste a 20.224 a Montevideo. ...\Nov. a 9 dysst | knowledge that a large amount of gold has been shipped 
eoceee = Vee OS. on ' . . . . 3 
eben .. — 1 20354 Short. Melbourne .... Oct. 214 dis4pm 60 ays st | from India has given rise to the hope that it may be possible 
Frankfort > ae 2» 364 ” Sydney, ndeawais anf coven ” to keep the Bank rate at 3 per cent. for the reinainder of the 
ienna — 2 23" ” Adelaide ....... — 2 is pr ’ — Sn of 7 - aes Larry ler < _ eo ~ > on A 
Bt Petersbrg — 1 9565 | 3mos. Calcutta ...... Dec. 2” /4¢y } ‘tel’g’ph year, and this, with an easy carry-ov er at the Consols settle- 
New York... — 2 485} 60dy at Bombay ...... ~ 2 1/44S ltransfer ment, has strengthened the market for British and Indian 
Lisbon...... — 1 44 | Sight. Hong Kong.... — 2 1/10$ |transfer (Government securities. Consols are 3 higher than last week, 
Madrid — 2 421 a Shanghai...... — 2 2/8 | 9s i ea . ar . : 
Bea cesce — 1 25144 | at 88xd, and other British Government issues have risen } to 


_———eeeoooooeeeeoooeel—=Tveo—Eooeeeeeeeee eee 
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1 generally, while the Transvaal Loa an and Indian Sterling 
stocks are about } higher than last week. Metropolitan and 
London County stocks have advanced, and Douglas Town, 
Liverpool Two and a-Half per Cent., Middlesbrough Threes, 
and Sheffield Threes have each gained a point. Colonial 
loans have been very quiet, and no movement has occurred 
of any importance. 














- CLOSING Prices, 
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Venezuela 





back to last 


week's figure, while has de- 
clined. A meeting is announced at which a_ resolution 


will be proposed to request President Roosevelt to act as 
arbitrator in the matter of the proportion of the e olombian 
debt to be assumed by the public of Panama. Colombian 
bonds have, however, declined during the week. The follow. 
ing were the principal rates for continuation charged at the 
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aa ane settlement :—Argentine and Brazilian issues, 4 to 6 per 
Last | ga. | we . — wan |Move | cent. ; Italian, 3; back j; contango: Russian, } to } back; 
a eee ee | rn ae Turkish Unified, 3 to 4 per cent.; Uruguay, 4 
Cons. 24% red. 1923, 88 4) 88h 43, 884 2 88a B8fh) 88fsta 87THBA+ B | to 6 per cent. Chinese, 1 to 2 per cent.; Egyptian Unified, 
Do a/c Jan. 5..| 88¢y;) 885 4 88s 3 882 4 882 3 88K 9 8BY x 4 i H be ( i 1. Me Portuguese 1] [ Janese 
23°, red. 1905 sh 31942 3 94 3 942 5 944 9 944 9 94 Axl+ Qh ungarian Gold, | exican, ortuguese, and Japanese, 1go4, 
2%, red. 1905 ...... 874 3] 873 3 873 5 874 3 874 8 | 87h 8 | 87 ¥x/+ 3 to 5 per cent. ; and ditto 1902, 1 to per cent. 

ish Land2j%Guar. 89903) 893903 89; 93904 4 90} 9}x ~ i. ; atest closing nes 
ecient War Eeee| £04) 89,90} 89;90}, 89,90} 90 4 90} 8839 The following are the latest closing prices, &c., of some 

23% Stock........ 973 8}| 973 8} 97] 8} 973 8} 973 83 98 4 9748. + % | OF the leading stocks:— 

Exchequer 3% Bds., | “ Making-up” 
red. 1905 ...... 994 §/ 994 § 994 994 3 994 3998 7 998 a/+ & -—Closing Prices— Rise Prices, 

Do red. 1907...... 982 4| 982 3 988 4 9¥y % 982 98% 94) 984 941+ = 5 Last Week, To-day. or Fall. Nov.28. Nov.9. 
Local Loans 3% Stk.| 964 7 | 964 7 967 9647 96374 97 4 96% iit 4 | Argentine 5%, 1886-7 .......... 1034 «.. 103¢ .. 3: .. 1. 1 
Trans. Gov. 3% Stk. 964 7 | 964 7 9647 9657 96; 74 973 975 + Do 1891 Funding ...........- 105$ we M03 ws «+s ve 103 .. 1034 
Bank Stock ........ 298 “301 298 301 298 301 298 = 298 301,298 30: 298° 201 an Do National Cedulas“B” .. 45x ee 45 cs sek ee ee ee 464 
India 34%red.1931.. 105} 6 {1054 6 1054 6 105 31053 64106 41055 6x A Brazilian 4% Bonds, 1889 ..... ° 823 = oe 824 ee os oo SS co Tau 

Do 3% red. 1948 ..! 944 5 | 948 5 9445 944 e 943 54 95 A) 94% Sxi+ . Do W. of Minas 5%.......+. a 93 a oe «4 6. ae a 

Do 2$% 1926 ....)79$ 80}) 79380} 79,30}, 80 4 80 4 80 3,79/803x+ £ | Bulgarian 6%, 1892 .........+. an eee | 

Do Rupee 1854-5../ 65 4) 65 #65 4 654 ¥ 65} 653 3) 65$ f+ Chiltan 44%, 1006 ...5000ccccee0 — « ©. w he Bx oe 
Met. Cons. 34% 105 $105 4105 $1058 105¢ | 154 6 1104953! + Chinese 7°, Silver, 1894 ....... . 9b .. SOF wo + }.. 20.. 898 

: =a Do Gold 1896, 5% ....... . 1004 100 «« + 4.. 100k... 998 

Foreign Government Securities.— Another determined | Egyptian 4% Unified Debt .... 105 s hc! “ee as 105 . 105} 
attack on the Port Arthur forts has been made by the aa saennanee = S 2. oS oe i 
Japanese, and the latest report is that they have secured a Do 1878, 1881-4 .......0.000: 2 ww BE wens: cp ee ee 
commanding position by the capture of what is known as 203 Senate Soper Te +. Te « ot f « Oe 462 

: ee ee . : TOOK, 1BB4 2... cescccccccccvcece é oo ee ee . 
Metre Hill. This is expected to presage the fall of the De Menepoly,6%,........... > 48h ol. 48k va ie ae 
fortress itself, and Japanese stocks have hardened slightly, | Hungarian 4% Gold Rentes.... 201 oe 7, os os oe _ ' oo 
while Russians show a corresponding fall. Chinese loans eee ea emeinsasen>e eres ns id ts OS ve - 
have risen about a point all round. There is a further im- | Mexican Conv., 1899 .........+ eS eee ee 
. pont . > ° . = . re Rs p ebs GG 1, og 

provement in Turkish, Bulgarian, and Greek loans. Spanish | Peruvian Corp. 6% Debs...... S92 +6 100 + + dee en 98% 

a ere . $e ‘eee ; eae : Lata oo Portuguese (NeW). ......+ee+e0e 65 0 65 ee ce 6 ew 
bonds have advanced j, to go}, which is the highest price | Rassian Ser. 11.4% -..-+-++- —. a ee i. 934 1. 92 
this year, and approaches the highest ever recorded. In the | Spanish 4% Sealed ............ BIG ww = OE tO oe 89h 87 
Ss ti A . depart t. Argentines and Brazilians are Turkish 34%, 1894. ........eeee 100} 06 6 Stitt ce «te ce Bee co OD 
South American department, Argentines a1 srazillans are be 6%, Ualded .............. 86, .. 81h «2 + &.. 868.2 858 
well maintained, most of the loans being quoted slightly | United States 4%, 1877 ........ 108 oe 0B ws oe 0 oo ce 
higher than last week. Chilians are unchanged. Uru- Do New 49%. «vos 2seeeeeveees - 133). 1335. + ee eo  OS ee 

: c : : Uruguay, 34% Bonds ......... ° 624 ae Ge «6 ss ss oe GER 6h 
guay Three and a- Hi ilfs, after advancing, have GONE © Venezuela 5%, 1881 .......++-. . 42 40h. — Ub. 424 oe 5 45h 

HOME RAILWAY TRAFFIC RETURNS. 

ec , Div. % Receipts for Week 3 ” ae 

Revenue ist Half, 1904. aot Ended Nov. 25 i Cost E Aggregate Receipts this Half-year. Ag meee 
nnum. - = - we per Mile ota Ne “ 
en =4=s Name of Railway. E< sat ze a- per per i this Half-year, Miles Open 

Gross — | rees =$ =$ Bey sss 33 8x3 Week. oi 2 Passengers, &c. Goods, &c. 

ng Ex- rgesio™ | Sa, SS fe Wee cc e. 2 < : - 
ceipts.|penses. = SS 25 EMS BES) “SEA 1908 1903 “3 1904. 1903. 1908. —-1903.__1904. | 1903. 1904. 190 

£ £ # ae BNGLIsH £ Ss |.2 Se oat x * # 2 £ £ £ 7 
353,019) 179,810 82,852 9 10 Barry ...........sccceceee kee .+ _ 11,098 13,076) 277 026 146,840 2083 : s ca “s 263,620 269,542 40 40 

§2,571| 32,876 19,991 nil. nil. Brecon and Merthyr...... 45% 1,667 2,123 2,114) 35 3% 35,935 6 13,454 13,479 32,556 = 30,547 45,820, 44,026, 61 61 
152,262) 104,356 68,746 nil. nil. Cambrian ..............65 2,703 2,785 5,554 5,629 19 22 18,550 24 100,027 97,93) 63,932 64,539 163,989, 162,469, 280 2654 
184,962} 95,126 28,853 4 4 Central London .......... Bg cs 7,229 6,951 120%1158 650,122) 94 oe ee “ ee 132,147 132,222 6 6 

80,204; 36,569 25,£77 2 24 City and South London .. - ns 3,354 3,310 534 529 430,036 464 - i eS ai $6,129 67,999 64 6h 
237,357) 129,738 104,774, 24 4 Furness ..............c005 1,993 5640 7,653 8173 55 66 49,888 56 81,017 79,679 125,785 157,£05 206,603 237,384 139, 139 
1732,484 1158,732 672,659 nil. nil. Great Central ............ 16,202 45,120 61,322 63,428 132 149 105,002 302 — 481,725 464,565 983,723 977,574 1,465,455 1,447,139. 465 | 465 
2755,686 1781,177 876,886 4% 12 Great Eastern ............ 46,900 49,400 96,300 99,500 8% 88 48,044 914 1,449,109 1,438,100 $43,100 949,900 2,592, 200 2,384,0 0 1,192} 1,1844 
2822,510| 1836,201 748,177 4 3 Great Northern .......... 35,546 67,554 103,100 109,030 76 80 41,285 100 1,104,35% 1,113,872 1,386,707 1,403,529 2,461,061 2,519,101 1357 1,353 

19,355) 13,663 12,971 3 .. Great Northern andCity.. —.. : 1,346 385 .. | 628,352 bi as sg a 41,754 34 
§798,978 3712,018 1505,116 7 4 Great Western............ 86,700 125,000 211,700 211,200' 78 79 35,120 1599 2,613,200 2,561,200 2,515,100 2,523,100 5,128'300 5,090,300 2, 78 2,708 
235,638, 149,137 78,069 2 nil. Hull and Barnsley... > - 8,545 8,423 118 118 102,765 422 ee 22 or 202,262 199,600 
2598, 364 1971,503 869,793 a 3 Lancashire and Yorkshire 28,655 66,717 95,372 97,562 167 163 102,490 105 1,085,389 1,067,680 1,291,391 1,262,655 2,378, 780 2,330,335 Srth 57) 
6887,230 4436,047 2362,r35' €{ 5 London & North-Western 89,000 158,000 247,000 263,600 127 133 9,303 152 2,757,000 2,792,000 3,232,000 5,342,000 6,019,000 6,134,00C 1,9454 1,945 
2470,153 1590834) 633,080 8 4 London & South-Western 49,100 23,000 78,100 78,600 77 78 50,006 19494 1,442,500 1,425,009 642,100, 604,00 2,044,900 2,029,800 1'009 1,008: 
1567,822| 966,416] 43/,795, 73 24 Lon. Brighton & 8. Coast.. 32,726 17,457 50,183 52,063 103 108 63,065 137 1,135,395 1,128,697 366,449 358,758 1,501,844 1,487,455| “48/7 | 487 
228,577) 147,276! 53,709 84 4 Lon., Tilbury, & Southend 4,749 2,376 7,125 7,501, 83 93 9,966 147 171,503 166,423 01,453 £2,056 22,956! ‘218489 81 BL 

54,780, 28,609! 2,217.7 €4 Maryport and Carlisle .... 594 1,523) 2,117 2,220 51 %4 21,832, 180 ee oe oo oo 47,059 48,350 41h 41h 
443,459] 207,842 162,961 3 3 Metropolitan ............ : .» | 16,933 17,180, 243, 266 205,404 100 Ja ae a 361,749 356,442 704 64 
§212,771) 115,156 111,031 nil. nil. Metropolitan District .... = a 7,377 7,559 307 314 421,979 414 ae sal ao 142,480 149,237 24 24 
4590, 855 3506,470 1429,117 53 44 Midland ................-. §4,158'154,162 208,320 219,045, 151 159 83,911 67 1,728,368 1,732,189 3,164,375 3,287,448 4,892,733 5,019,627 1,3803 1,3764 

$,866|2871,370 833,753 6 5 North-Eastern 42,529 120,464 162,993 171,593 98 101 46,253 i3e} 1,423,059 1,402,756 2,472,125 2,526,554 3,695,184 3,929,320 174544 1 0964 

26771 $1) 163,987 47,128 64 6 North London iki 5,147. 3,888 9,035 9,891| 753 819 343,944 102 114,179 Le, 5 jfoeles “a 187,299 205,977) "12 

N. Staffordshire—Rail... 3,907 11,362 15,269 15,607 79 = 140 11375 6,030 218,316 231,308) 193 135 

420,004) 276,655 119,901 4 32 {Canal ........00.00.0. M007 | 11,562) Utes ees) Ty ia} flee, 96 {te i 30,091, 31,396) 562159 377,728) {319 19 
156,82¢) 90,557 20,211 8 ET eacccns-acceseee ae eas 6,003 5,765 8 74 29,885 2014 <. ‘ie az > 120,449 118,716 76 76 
ae rte oe 'aee hn 215 }8.-Eastern & Chat. Rail. 48,974 22,938 71,912 75,051 111 116 96,042 17s! 1,619,672 1,608,023 466,878 464,831 2,084,550 2,072,854 645 6434 
484,795) 271,019 108,506 3g ¢ Taff Vale...............00. 3,585 14,610 18,165 18,626 146 186 78,823, 70 93,552 94,221 287,497 302,594 381,049 366,865 1244 1244 

Scotca. 
2127,489)/2115,913 695,243 4 32 Caledonian* .............. 23,629 63,853 77,482 77,235 85 88 47,832 108 £72,654 574,761 913,817 908,471 1,485,471 1,483,231 908 880 
882,440| 514,208 245,892 44 4 Glasgow &South-Western* 10,727, 18,048 28,775 30,33) 69 73 36,089 634 2B1,14% 282,304 339,539 346,264 620,687 628,558, 419 —_ 

247,766 127,120 103,555| 42 44 Great North of Scotiand* 3,£74 4,570 8,200 9,262 22 2y 21,08 72 $4,490 95,455 76,866 78,169 171,356 171,604; 336 
259,948) 147,741 96,842 lg 14 Highland*................ 4,465 3,133 7,603 7,438 15 17 14,453 503 130,470 128,85) 62,865, 64,483 193,356 193,333, 4924 ‘324 
2267,294 1153,849 892,233 24 13% North — Fe eae ial 24,812 54,906 79,798 82,372) 61 62 96,229 47% ‘a a as 1,603,578 1,585,633 1,304% 1,304x: 

RISH. 

69,025) 43,730 18,202 6 5 Belfast and County Down 1,456 713 2,169 2,721. 29 36 19,088 12) 52,041 52,077 15,751’ 16,953 67,792 69,040| 76k 764 
130,436, 84,996 45,111 nil. nil. Dublin, Wick., & Wexford °. es 4,692 4818 23 35 16,349 125 oa . - * 123,659 119,652} 160 144 
461,047, 269,215 89,192 €{ 64 Great Northern .......... 7,808 9,872 17,680 18,436 33 31 15,636 104 345,198 245,661 200,958 191,796 436,196 437,457) 534 §34 
645,968) 400,780 170,964 24 34 GreatSouthern & Western 9,677 12,523 22,200 23,663 20 22 13,301 934 319,157 318,270 280,212 283,054 549,369 601,334/1,0774 1.0774 
_287.72'| 173.39 86,709 34 3 Midland Great Western 3.112 8428 11.536 12,2461 19 ZO 13,187 668 10:,595 103,053 149,470 158,274 251,565 261,312) £98 598 

* Krom February 1. a On Arbitration Preference Stock, ; 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
a oo oo. ies e a r eisai 
sé Receipts. Total Receipts. 3s Receipta. Total Receipts. 35 Receipts. Total Receipts 
Name. ba Name. Ea Name. Ea 
af | 1904.| 1903. 1904 | 3 a 1904. | 1903. 1904 | 1903 aa 1904 | 1903 1904 | 1903. 
INDIAN & CoLonia\L.} £ z £ FORKIGN.— Con. £ £ £ £ AMBKICAN.—Con, Se . ) 
Assam Bengal....\Qct. 22, 4,152) 4,163 62,386 £0, 122 Cordoba Central Nov.20 3,145 2,650 140,330 118,635 Chic. Mil. & 8. P... Sep 938,027} 83,747 2,579,482 |2,551,267 
Bengaland N.W.) = 29,-:13,817 12,357 230,945 210,016 Costa Rica...... 26 4665, 4,123. 207,057 213.658. Cinn. Southern |, Sep 128,UC0; 116,000! 364,600| 33!,€00 
Bengal Nagpur.....Nov. 5 21,03 20,242 369,111 312,256 Cuban Central . 26 3,974 3,021 77,552 69,751 Denv.& Rio Grande Nov.14 68,180) 62,180 1,311,840 \1,387,460 
Bombay, b., & 0.1. 26 23,600 25,000 393,333 365,800 East Argentine Oct. 22 975 847 47,171 =. 38,254 Erie . «-. Sep 804,804 844,469 2,411,669 | 2,621,735 
Barma ...... ..2+./Oct. 29 18,7356 19,0¢2 264,122 253,690 Kgyptian Delta. Noy.12 3,850 4,00¢ 21,970 19,197 Great Northern. Oct 962,463)1,001,39% 3,202,144 3,370,723 
Canadian Pacific../Nov.21 214,200 182,000 4,219,400 3,$/9,600 Entre Rios .... 26 2,537 2,047 48,266 ~=—_43, 101 Lilinois Central... Oct 899,385) 871,467 | 3,371,403 |3,230,920) 
East Indian...... 26| 107,800 98,600 2,902,800 1,796,400 G. West of Brazil 26 8,987 —-8,S8 229,218 248,623 Louisvl. & Nashvle. Nov.14 155,345: 1£3,6£5 2,*31,556| 2,817,580 
G.Trk. of Canada 21 180,131 141,233 2,999,003 3,079,873 Inter. of Mexico 21 $10010) 113,460 2,249,910 2,925,140 Missouri, Kansas. 14 = £5,728; 87,464 1,626,970 |1,436,325 
Gt. Indian Penin. 26 69,980 66,352 999,654 908,959 Leopoldina .... 26 16,753 16,3!5 714,981 753,749 N. Y. Central and 
Indian Midland. . 26! 11,742, 11,694 214,074 206,207 Mexican . 26 $111700 110,200 2,388,500 2,246,100, Hudson River .. Oct. _ 1,435,353 1,433,353 5,638,449 |5,633,002 

Madras .......... 26 23,375 17,207 486,231 437,255 Mexican Natnal. (ct. 28 3304827 315,709 3,653,882 3,063,242 New Orleans, N.E. Nov.14 | 9,000 ' 9,400 178,400! "184,600 
Bouth Indian ....)Oct. 24 15,063 13,589 279,278 267,097, Nitrate Rails.*.. Nor 15 24,848 20,427, 196,340 203,732 Norfolk & West. .. 14 £7,600, 84,200 1,674,600/1,675,600 
Southn. Mabratta!Noy. 5 11,793 11,725 223,953 1991437 Ottoman ...... 26 6,238 5,818, 190,101 122,168 North Pacitic...... Oct. |1,070,402/1,048,707 | 3,698, 270 |3,636,425 
Southern Punjab 19 2.9/5 2332 ¢€3,255  49,294San Paulo..... 13 30,075 23,217 646,073, 548,771 Northern Central... Sep 187,144) 175,864) 538,654) 544,274 

FoRBIGN. ; 2 Untd of Havana 28 7,510 5,093, 148,521) 118,625 Pennsylvania. Sep 2,077,730 2,136,150 | 6,035,929}6,543,489 
Argentne Gt. Wn.|Nov.18 10,773. 10,614 207,835 195,991 VillaMaria&Ruf 26 964 1,038 46,456 41,892 Philadelphia & Eric Aug 143,909) 155,264, 143,509 155,264 
B.A. Gt. Southern 27. 466,776 57,852 1,147,346 932,390 West. of Havana 26 3,745 2,£80 90,698 69,668 Philadel.& Reading Sep 503,575 534,424 1,686,814 | 1,825,284 
B. Ayres Western 27 27,189 27,548 517,638 540,500 AMERICAN, Southern Pacific .. Aug. — 1,555,878/1,581,753 2,981,987 | 3,126,578 
B. Ayres & Pacifica 26 21,347 21,147 294,826 3°9,551 Ala. Gt. Sthern. Oct. 21 12,403  12,085' 190,558 186,651 Southern Railway Nov.i4 185,800! 185,000 3,626,600| 3,438,600 
B. A. & Rosario 26 65,040 57,640 3,445,842 2,997,967 Atchisn Topeka Sep 1231,268 1174, 165 3,268,702 3,570,428 St. Louis&SanFran. Sep 707,089! 638,343) 1,966,279)| 1,854,975 
C. Urug. of M.Vid 26, 10,592 8,673 150,574) 146,912 Baltimore&Ohio Sep. — 1209,752 1205,614 3,638,731 3,576,397 Union Pacific .... Sep. _ 1,085,572/1,036,569 2,981,070 !2,861,337 
Cordoba & Rossin! 293.495 3,900,975 72.335 Chesapke & Ohio Sep 343.778 314,5%1'1,042,035' 957.875\ Wabash ...... Nov. 7 90,191 


#5,892 2,033,544 1,799,405 
* Two weeks, 


a Including Returns of Bahia Blanca and North-Western Railway. 
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British Railways,—Anticipations of ease in the money 
market and the cheerful tone of the gilt-edged markets 
have counterbalanced the effect of discouraging traffic 
returns, and a fairly active business has been done in Home 
Railway stocks at improving prices. It wasrecognised that 
the decrease in receipts was partly attributable to the 
specially unfavourable weather of last week, fog and snow 
causing a good deal of interruption to traffic, and creating 
a disinclination to travel where a journey could possibly be 
avoided. The worst return for the week was that of the 
North-Western, showing a decrease of £16,000, but the 
stock of that company has, nevertheless, moved up | 
North-Eastern has risen a point, and Great Western and Mid- 
Jand Deferred 4 each. Small advances are recorded in Great 
Eastern, Great Northern, Lancashire and Yorkshire, and 
Furness. Among the stocks of the Passenger lines, Brighton 
“A is prominent, with a rise of 2} on the week. Chatham 
Ordinary shows the big advance, proportionately to its 
price, of TA, and the Second Preference has risen 3. 
South-Eastern and South-Western Deferred both show some 
improvement. The Tube stocks are practically unchanged, but 
Metropolitan has relapsed 1}. The better tone has permeated 
the Scotch section, both Caledonian and North British being 
higher than last week. The rates of continuation on Home 
Railway stocks at the settlement were as follows:—Brighton 
Deferred, North-Eastern, and North-Western, } to 4; Cale- 
donian Deferred, 1s to 1s 6d; Chatham and Great Central 
Deferred, 6d to 1s; Great Eastern and Great Western, } to}; 
Hull and Barnsley and North British, 1s 6d to 2s 6d; Metro- 
politan, ;\, to 3%; ditto District, 2s to 3s; Midland and South- 
Western Deferred, 3 to ~;; South-Eastern Deferred, } to ;*,. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £57,563, equal to 3°7 percent., for 
the week, as compared with the corresponding week last year; 
and the three principal Scotch lines show a decrease of 
£3,887, equal to 20 per cent. For the current half-year, the 
English and Irish lines exhibit a decrease of £215,968, or 0°6 
per cent., while on the Scotch lines there is an increase of 
£18,104, equal to o'5 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended 25th ult. 
amounted to £20,810, as against £20,668 for the corresponding 
week last year, on a total route mileage this year of 407% 
miles, against 393? miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £1,145,343, an increase of £92,801 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
purposes :— 








»1 


“Making-up” 








—-Closing Prices—~ Rise Prices. 

Last Week. To-day. or Fall, Nov.28.Nov. 9. 

Barry Deferred Ordinary ...... 107 ee WW Tec er ee eT 
CIE wvcicecerecccucnad - 1064 .. 108 ew + 1h... 1064 .. 107 
Do Deferred ..cc.ccces eeniae 52g we Se «o-®- Dive. Seca cane 
Central London Ordinary ,..... 94 “a 94 on<s i Se ce 
City and South London ........ a 46} ease cs ce Chee 
Great Central Preferred........ SOF ce . ears Se 
ee OEE, cccccevduaceawde 1s we Ten ca Bee Be oe 
Great Eastern ........ sienew 905 ee 91 oo F Zee Wee 92 
Great Northern Deferred ...... . ae We ce F Be GE ae OS 
PORE WOSTBTTE cccccccccsscese - 139 eo = oo $+ See WD oe LM 
Hull and Barnsley ............+ 43 ee 42 cw — = ve 43 2p 395 
Lancashire and Yorkshire - Wh wc I oe Be ac Sse Oe 
London, Brighton, &c.,“A”.... 1224 .. 1248 1. + 2b. 122%... 123 
London, Chatham, and Dover.. 168 ee 17g oe + Lg ee 163... 1G 
Do Arbitration Preference .. 100 ec eo + 1 ce Se ce Ty 
London and North-Western.... 1998 .. 152 oo & 2 oe 1498 .. 152 
London and South-Western.... 154 oo =I ca ce cs es Ce co I 
ee RENN: 6 udecccdounuees ‘ 52 ee S3$ oe Iz .. 52 .. 58 
Metropolitan Consolidated .... 101} .. IO} ..— 1%.. 100] ., 1014 
Metropolitan District..... aweue 41k oe 41R nn we ce oe MGW 4 
Midland Preferred ...... 67 a 67 ck Ree tence 
Do Deferred ......... wes 64 ee CR wo t bee C4 we MH 
North British Ordinary . 472 Ce eave co ce See Se 
Do 3% Preferred .....c.0c. Ms Tee «at © oa Te ow Te 
North-Eastern—Consols ..... « SS «a BR ce + 1 Cle UR oe RS 
North Staffordshire........... e 96 ee 96 dike coved). Ge ae ae 
South-Eastern “A”..... ouseue ° 568 ce 57} «+ 13.4 Sih oe B 


American Railways.—There has again been a good deal 
of irregularity in the American market, and though nearly 
all the active issues are quoted nigher than last week, material 
changes are confined to a few shares, these being mostly of 
the solid class. The most noteworthy is a further rise of 9 
in Illinois Central, though nothing further has transpired with 
regard to the possibility of an advance of the dividend to 
7 per cent., which was the reason assigned at the inception of 
the present upward movement. Since the beginning of 
November the price of the shares has advanced trom 147! 
to 162. New York Central show an advance of 6 on the 
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and Missouri, Kansas and Texas. The general rate of con- 
tinuation on American Rails at the settlement was 5 to 6 per 
cent. 

The following are the latest closing prices, &c., 
prominent issues :— 





ot the most 


“ Making-up” 


—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Nov. 28. Nov.9. 
Michael OOM 6 ccinccicncceccs « Se wc Se « Boe 91 .. 90 
Ey POONON vaxccsccedcckes ~ 1065 oe 06h .. .. .. «- 106 oe 104 
Baltimore and Ohio........... a 98g ee lOO . + ld ue DF oop B 
BIO PUMUEE nc ccdcduccccetecs 36 ee 974 + Ig.c FW eo Gig 
Chicago, Mil.,& St. Paul,C Stk, 178 — co + 3 ce 1784 oe 178 
Denver & Rio Grande Ord. Shs, Se we 33h we + 2 ce 53H 3S 
Do Preferred Shares ....... « SS w~ 884 oe 224 8B wo 
Erie Railroad Com. Stock...... _ TH «wt §. GHae @ 
De TAO BOGE... vcsccccenceccas « Tt «o Te «% Ba Gea 
Re as. cetieaowee acta 2 Me lee 58 co + Bee BH ce KS 
lllinois Central Shares ....... e “a ae oo t 9 oe IT 2. 1 
Louisville & Nashville,C Stock 143 ee 62146 eo + 3 2 1S .. LS 
New York Central Shares...... 138 co we oo + 6 «ce See wo Oe 
N.Y., Ontario, and W. Reg. Shs 423. 44 oo + 13.6 4%.. HB 
Norfolk & Western Common .. 77 ee Trt «ot | co TH os UE 
Ee ME Ws acdcencedesas . 934 ce 944 oe +t 1 Ow HM oe 
Pennsylvania R.R. $50Shares.. 694x oe 70g wo + 13... TOR... TIS 
MNS din denhéncecedcasands a .. ae Me «+ 8 te Oe Se 
Southern Ordinary ........... “ 36 ee 36h we + bso Se cs Se 
Do Non-cum. Pref. ...... ~<—« @6' <« & co + £ee DB ce 
Southern Pacific .........ccece 68 oe 684 ccs Gwe Oe 
Union Pacific Shares ......... « WS « HE « & 3 1194 .. 116 
Wabash Pref. Stock ....... .. 47 ee 47h ww + OR 48 .. 454 
Do 6% General Mort. Certs... 695 .. Th «2 + 1 we Tl we CBR 


Colonialand Foreign Railways.—The announcement 
hat Messrs Speyer Bros. had underwritten the bonds of two 
sections of the Grand Trunk Pacific, ensuring an immediate 
start with the construction of the road, caused a strong 
demand for Grand Trunk Ordinary stock, and the price has 
advanced during the week from 19} to 20}, making a total 
rise during November of 4}. We discuss elsewhere the 
considerations tor and against the movement. The Pre- 
ference stocks also show an improvement on the week. 
Canadian Pacific shares have been quiet, and show but little 
change on balance. The only variation among Indian Rail- 
ways, except those due to dividend deductions, is a rise of a 
point in Southern Mahratta stock. Mexican and Mexican 
Southern have been flat, all the stocks showing a loss as com- 
pared with last week. Argentine Rails remain quiet, but 
with an upward tendency, small advances being marked in 
Buenos Ayres and Rosario, Argentine North-Eastern, 
Cordoba Central, and Entre Rios Preference. Uruguayan 
Railways show firmness, and there are advances in Costa 

| Rica, Cuban Central, and Nitrate Railways Preferred Con- 
verted Ordinary. The following were the rates of continua- 
tion in this department:—Grand Trunk, 9d to ts 3d; do 
First Preference, } to 3; do Second Preference, } to }; do 
Third Preference, 2s to 3s; and do Guaranteed, 4 to 3. 
Mexican Ordinary, 1s to 2s; do First Preference, ~ to 4; 
do Second Preference, 2s to 3s; general South American rate, 
5} to 5{ per cent. 

| The following shows the net movement on the week in 


some of the principal issues:— 
“ Making-up ” 


7—Closing Prices Rise Prices. 
Last Week. To-day. or Fail. Nov. 28. Nov. 9. 
Bombay, Baroda, &c. ....... ‘ad can oo IS aa 
Buenos Ayres and Rosario Ord. 100 — 6 40. 66am eee 
Buenos Ayres Great Southern... 1354 .. 155 o— $$. 3D « IK 
Canadian Pacific, Shares ..... « 1%% «et IS .. + S-. Bae we. cae 
Grand Trunk of Canada Ord, .. 198 we RR ew @ 6 ce Bh ce IF 
Do First Preference......... - 1064 .. 107 oo + §.. 107 .. 1058 
Do Second Preference ..... « 95 ee 95 eo cs ec ce See 
Do Third Preference ....... . 473 es 483 . +t 72... DY . HH 
Great Indian Peninsula B...... 22 ee 22 ‘ oc oe Sh ce Oe 
Mexican Railway, Ordinary.... 283 ne 26h «2 — 23... 28% .. 25 
Do First Preference......... o BR «co eo — 2% .. 108 .. 109 
Do Second Preference ..... ° 51 ee 4% ..—- H. S.. DG 
WUEREAED 6 oc cedececcccccccscoees . 13 +e 10 eo ce cs ce Swe 
UIE Wasnccewedscccscnes -« = ee 173 ee ei 173... 179 


Mines.—A strong tone prevailed in the Rand section at 
the beginning cf the week, but there has been some profit- 
taking towards the close, and prices show nearly as many 





declines as advances. Rietfontein, Knight’s, and Roode- 
poort Central have risen 3 each, and gains of } 
are shown in Ferreira, Ginsberg, Crown Deep, New 
Steyn Estate, and Village Deep. On the other hand, 


Apex shows a similar loss at 8, and Treasury at 43. 
Smaller declines have occurred in Henry Nourse, New Goch, 
and Modderfontein. 
at 114. Diamond shares have 
being in much favour. There are advances in Barnatos, 
| Gold Fields, Gold Trusts, Transvaal Consolidated, and 
Transvaal Goldfields. A rather sharp setback in Rhodesians 
has occurred towards the close, mainly on profit-taking, as 
| nothing has been reported inimical to the prospects. In tact, 
as regards the recent discoveries, a cablegram of hopeful im- 
port has come to hand regarding the assay value of the banket 


Rand Mines are } up on the week, 


Jubilee is } lower, Worcester has dropped 3, to £1, and 
| 
been firm, Premiers 





week, on reports of an arrangement to pool the Rockfeller reef. Chartered are only 7; down, at 2}, and there are small 
and Vanderbilt interests. Milwaukees have risen 3. Louis- | losses in Chicago - Gaika, Lomagunda Development. 
ville and Nashville are 3 higher, and smaller rises have taken | Rhodesia Exploration, West Nicholson and Willoughby 
place in Baltimore and Ohio, Denver and Rio Grande, Erie, Consolidated, Tanganyika Concessions, Zambesia  Ex- 
Norfolk and Western, Reading Southern Railway, and Union | ploring, and Bechuanaland Exploration show small 
Pacific. There are small decknes in Kansas City, Southern ' improvements. Westralians have’ been inactive, but 
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prices are firm, the only loss being a fraction in Miscellaneous.— London Bank shares are meee eteaiiiiats | 
| Sons of Gwalia. Kalgurli has risen as much as }, and | having taken place in London and South-Western, London |! 
| there are small advances in Associated, Associated Northern and Westminster, London Joint-Stock, and Union of London. 
| Blocks, Golden Horseshoe, Lake View, and Peak Hill. London and County shares are slightly lower. Better prices 
Mount Morgan has further advanced }, to 244, while Broken are quoted for Standard Bank of South Africa, London and 
| Hill is the turn lower. Mount Lyell has recovered’ Brazilian, and London Bank of Mexico and South America, 
rather sharply. Indians are firm, most of the lead- Allsopp’s Ordinary is a point lower. Watney, Combe, 
ing shares being a fraction higher than last week. Waihi Reid’s stocks have risen a point, while there is a fall of 3 in 
Grand Junction has scored a_ substantial improvement. City of London Brewery. Hudson’s Bays have been in strong 
Copper mines continue firm, despite an increase in the visible demand, as the construction of the Grand Trunk Pacific 
supply of the metal. Rio Tinto are { up, at 623, and Cape Railway is expected to greatly facilitate the company’s land 
Copper also shows an advance. sales. The price rose to the unprecedented figure of 52}, but 
The following are the prices and variations of the more closes somewhat lower. A good many Iron and Coal shares 
active shares :— have advanced, and a further improvement has taken place 
g in Gas stocks. London General Omnibus stock has 
OUTH AFRICAN. changed handsat 118. Inthe general Industrial list, advances 
Closing Prices, Rise ClosingPrices. Rise are marked in Fine Cotton Spinners, California Ojilfields, 
"RANSVAAL Last To- or Last To- or ., ros eal OR , soil 
Gotp Migs. Week day. Fall. Week. day. Fall, Salt Union Preference, A.and F. Pears, and Nobel-Dynamite 
Angelo ....... eves a ss th --- & | Deep Levers (Con.) Trust, while lower prices are quoted for Weltord and Sons, 
DE sunssenneeee oe --— @ | Knight’s Deep .... 3;5.. 3yh.. .. 7 enn’a : se. achinerv. G ‘ tels. ; 
Aurora West United 14 .. 1yh..+ ts Langlaagte Deep .. 2ts.. 2) ..— 3, Nichol: on’s, Linotype and Machinery, Gordon Hotels, and 
Bantjes Consolidtd. 13... 12 .. New Steyn Estate.. 4 .. 44 1 | British Westinghouse. Rates of continuation :—Allsopp’s, } 
Bonanza ......--- 1}... 1)... .. | Nigel Deep ....... - fd-e $8--+ & | back 1 contango; Armstrong and Co., Vickers, Son, and 
Buffelsdoorn Estate 4... {i..+ fs Nourse NE acne | ee: eee ACK tO § Cont as Aes ae = iy Sats eee eee . 
City and Suburban 6}.. 65 ..— 4 Rand Mines ...... Ma.. 1.04 Maxim, and Welsbach, 5 to 7 per cent.; Hudson's Bay, 
SOOO nacre soon Sh oe Sines oe Rant Mines Yeep.. 2 oe 25 se fae 1s gd to 2s 3d; J. Nelson and Sons, even to :d: and United 
onsold. Main Reef 2 .. 2 .. .. and Victoria..... ° B.0 2h + ty Bil ace i a) Me oe ene was 
Crown Reef......-- = + 3t ‘ Rand Victoria East 1yy.. 13:.. .. States Steel, 5 to 7 per cent. 
Driefontein ..... coe SB. SZ.. Robinson Central... 4)... 42 ..— & 7. NEOU 
| Durban Roodepoort 53... 5% ..-- 4 Do Deep (New).. 53 fa > gu MISCELLANEOUS. 
|| Bast Rand Prop. .. 8§.. Is. + 9 Roodepoort Central 1}3.. 22 ..+ 3 Closing Prices, Rise Closing Prices, Rise 
| Ferreira .......+- - 223 .. 25 -+ t , Rose Deep ...... Si .. BE ..+ 8 Last To- ur Last To- or 
Geduld .......000- 7a... Tis..+ gs Simmer & Jack East Zen. 2hy..—- b Week. day. Fall, Week. day. Fall. 
Geldenhuis Estate St§.. 56 ..— ts Do West ....... « Sti. 3h ..+ se | AllsoppOrd. ...... 29... 28 ..—l Imp. Ottoman Bank _ -- 133 ..+ 3 
Ginsberg ... 2.00. 2g... 2t8%..+ * South Geldenhuis.. 2/4 a #; Anglo-American Tel 57 .. 57 .. .«. | Lipton ............ = aie 
Glencairn Main Rt. 1s .. 18..+ 4 South Rose Deep.. 2; | ae Armstrongs........ 3iy.. Sfs-. ee | Lon, & County Bank s.. 8 .—s 
Glynn’s Lydenburg 2;;.. 23 ..+ <5 Village Deep ...... 5t4.. 5H. + British Elec.Tractn. 10 .. 10 .. .. | Lon. & West. Bank 574 .. 58 ..4+24 
Goch (New) .....--+ Sys... Sis-.-+ § Witwatersrand .... 43... 42. Coats (J.and P.) .. 4$8.. 5 .. #s | Lon. Genl. Omnibusl184 ..1174 ..--1 
Henry Nourse .... 8% .. 8% ..— 4 ong. Sewing Cotton 8... §.. ec | Vick’raS'ns&M'xm 2)4.. 23 ..-+ # 
Heriot (New) ..... oR wx 4% on L Laxnp, Dramonp, &c. Gas Light, &c...... 7 «a OE es de Spiersand Pond .. 44... 44.. .. 
Jubilee ........- coe S$... S$..— 4 Anglo-French Expl 4,).. Ag. . oe Guinness Ord.......555'..555 .. .. U. S. Steel Corpn... 29 .. 325 ..-i-R 
Jumpers ......-++. 23... 28..+ % Anglo-French Land 1 .. ¢..—3 Harrod’s Stores.... 32 .. 3%.. : SS | Perr 934x.. 955 2} 
Kleinfontein (New) 24... 2i5..+ ¢s BarnatoConsolidta 2}§.. 3,4..4 Hudson's Bay...... 48%... 51%..+3 | Welsbach Ord...... z i 
Knight’s ........-. 6§.. 7 ..+ § Cons,Gold Fields.. 7} .. Ti. h 
‘pmeowreede scccces ° a 2° a Do 5§% Ist Deb.IC5 ..105 
Lancaster West.. 2t4.. 2t%i.. .. . De Beers Def...... 184 .. 18h 
Langlaagte Estate. . Gdn... 48.0 + de Do Pref. ........ 182 .. 18% .. FORTHCOMING MEEBTINGS. 
Langlaagte Block B los... lb ..+ Do 5% Deb. ....105 ..106 ..+1 ~ wing meetings are to be held during ca ine wee wi 
Luipaard’s Viei.. on.. 2 ..+ 4 44% Exp.bebl00 ..100 1... The following meetings are to be held during the ensuing week 
May Consolidated. . 4— .. 4¢h..+ 43) Exploration ...... is ave 68 
Meyer and Charlton ee ae Goerz (A.) & Co..... 3, Sts. et ¥ Company. Class Date, Place and Time. 
Modderfontein cove Llgy.. 102 ..— 4; Henderson’sTrnsvl. 1);.. 1)% : 
Do Extension .. 232.. — 2 Jagersfontein (New) 283 .. 284 ..— 4 Alabama Gt. Southern Rly. General........ Dec. 6;\Cannon street Hotel, at 1 
Nigel .....cccccses 2te. 26 we + 3 JohnnsbrgCons.In, Sy... 3y)..+ » Anglo-French Matabeleland General........ 8 208 Salisbury House, at ¢ 
North Randfonicin 263 = So Do Estate ...... = arr Bengal-Nagpur Railway.... General........ 6132 Gresham House, at 2 
Porges-Randfontein 15... 1¢%..+ ¢; Mozambique ..... o 1g... lve ts | Birkenhead Brewery ......(reneral...... 8' Birkenhead, at 12 
Primrose (New).... 3y5.. Sis..+ & | New African ...... 2.2 2 re Carter’s Knottingley Brewy. General...... 6 Sheftield, at 3 
Princess Estate.... ly... 14 ..+ #3 OceanaConsolidted. 1}3.. 14]..+ .4.| Compagnie du  Sud-Est 
Randfontein ...... 3: pe 5g ..+ 4; RobinsonS.A.Bnkg. 1yy.. 13 { Africain Genera § Brusse Me at 25 
Rietfontein (New).. 22. 34 oot 2 8S. A.Gold Trust .. 6% 64 Dorman, Long, and Co General 7 Middlesbro’, at 12 
Robinson De Villiers 10g . 10¢ ..— § ‘Transvaal Coal Trst 248.. 3 ..+ d; | Farnham United Breweries General........ 9)Farnham, at 11 
Do Randfontein.. 2¢, . 24 ..+ ¢; Transvaal Consolid 4;;.. 44 ..+ a Manchester Public Hall ....\Generai........ 8| Manchester, at 12 
pagent United 34 2s .- -- | Trans, Est. & Devt 143.. l¢g.. : | Midland Uruguay Railway.. General........ 571 Finsbury pavement, at2 
|| Salisbury ......... . Ras. . 2h oe tf: Transvaal G'ldfield 2/2. 3. ; New Gold Coast Agency .... General...... 8 ‘cannon street Hotel, at 3 
BSR ccocccccces fr. mm..+ 4 New Queen Gold Mining General...... oo 765 London wall, at 2 
Simmer&Jack Prop. 2 .. 235..% O3 RHopesIAN, Northampton Electric Light 
Transvaal Gold. 23 2 * Bechuanaland .... 13... 113.. and Power.... oe  fONCral, occcee 7\)Northampton, at 12 
Treasury ....-++++- « 4a dex. Sf EE ncccvacvacncx fa-° To Rhodesia Cold Storage “and : 
|} Van Ryn ....+.+-- 43 42 .. British 8.A. Chartd., 243.. 2)5..— + |} PEMMEE: 5 ic00c6 515.560 .. General....... 5'Salisbury, at 12 
Village Main Reet 73. Oe aw. cine Do 5% Mort. Deb.102_ ..105 ..41 Robinson South African 
Vogelstruis .....-- - 1g... 18... ~- | Chicago-Gaika .... 23.. #2.. , NE oo veckesctscns General........ 7:1 Bank buildings, at 12 
Wemmer .....+++++ 103 .. 103. “ Geelong cbnueiies “ is (ix-.— gd | Salvador Rai way ae GOMOTOS. os scars I) 7 and 8 Idol lane, at 12 
West Rand ....... © 253.. 2h3 4 Globe & Phenix .. 1} .. li .. Southern Panjab Railway... General...... 7:70 Cornhill, at 3 
Wolhuter Gold .... 44... 44 ¢ Lomagunda Devt... 24%.. 243.. South Wales Electrical 
Worcester ..--.+-» 15... 1 . MashonalandAgney 1j .. 13).. Power Di tribution .... &x-General.... 9 Cardiff, at 2 
MatabeleGld,Reefgs j1. ys..—?2 St Pauli Breweries ....,... G@emeral........ 7/9 N. Zealand avenue, at 12 
\ Deep LEVELS, Do Mines........ fis. 3 e+ py , Tate, Henry, and Sons ....General....... 921 Mincing lane, at 12 
Angelo Deep ...... 2fs-. 2i%.. ..  BhodesiaGoldfields ~~. ..—4 Thwaites, A. and R., and Co, General...... 7 Dublin, at 12 
Crown Deep........ isa .. 132 ..+ 2 Do Limited..... - Sees Tyne Valley Colliery ......;\Genera! a 913 Gracechurch st., at 12 
Driefontein Deep.. 28 .. 28... .. Do Expl. & Devt, Sih ee Sek. ¥ British Aluminium ........ General.......-. 5; Winchester House, at 114 
Durban Roodepoort =" i - eo | Rice Hamilton .... 2%... 2ix..¢ British Transvaal Mines ..General....... 9) Winchester House, at 124 
| Ferreira Deep .... bts. Selukwe Gold..... - 18.. lds -— & | Buenos Ayres Cedula | 
Geldenhuis Deep .. 113 vad -% Tanganyika Cons.. 5g .. 53 ..+ & Holders .. General... 000 5) Winchestar House, at 12 
{] Glen Deep ........ 4ia. 43 ..+ gy! V. V. Gwanda..... . a Buenos Ayres and Valparaiso | 
Jumpers Deep .... ae «+ 4y-e+ ga West Nicholson.... és fir. om 3 Transandine Railway .. General........ 6; Winchester House, at 12 
|| Jupiter ......... Sth 3} ..+ gy Willoughby Cons... tow BP on + | Cuban Petroleum .......... GORGTE: 00600 8) Winchester House, at 12 
|| Knight’ s Central . oo 2th.. 2 - #4; Zambesiakxploring 2;%.. 2jh..+ 4 India Development ........ General........ 8, Winchester euen i “ 24 
Goebel Brewing........ General,.... eee 5) Winchester House, at 12 
| WEsT AUSTRALIAN, Menzies Consolidated Gold 
| . ‘ : : RE In AEEEN General ......+.| 6;Winchester House, at 12 
Closing Prices Riso Closing Prices, Rise | New York Brewerics ...... General........| 7| Winchester House, at 124 
i Last To- or Last To- or Rs ay Copper Mines ...... . General..... — 5| Winchester House, at 24 
: Week. day, Fall. Week, day. Fall Rhodesia Exploration and | 
Associated Gold.... 1}¥.. 2 ..+ +s) Kalgurli ......... 6 .. 64 ..+ 4 Development .......... General ....... \ 5| Winchester House, at 12 
|| Associated N.Blocks ly .. 1y;..+ fe, Lake View Consols 1/;.. Lys. + ot ? ; i 
Gld Horseshoe Est. 7;%;.. 7éx..+ & | Lond.&W.A.Expln.  {4.. te ate 
{| Great Boulder Prop. Ig. 42 .. .- | Oroya Brownhill .. 33... 3j4 %; 
Great Boulder Per. §.. &§.. .. | Peak Hill......... | ice meet STOCK EXCHANGE NOTICES. 
Great Fingall Cons, 87.. 8y;3;.... | SonsofGwalia .... 24 .. 24.. .. | . ; : 7 : ‘ 
Ivantoe Gold Corp, 8 .. 8 .. .. The Committee has appointed special settling days as under :—~ 
1} WEDNESDAY, December 7th. 
{| Co PPEB AND MISCELLANKOUS. bxespay, December 7th banat 
1} : , New De Kaap, Limited—-40 shares of 5s each, fully paid, Nos. 1 
1} Closing Prices, Rise Closing Prices, Lise, sm? 28.66 f te h. fully id, Nos 8.707: and 
| Last To. a Last To- or to 40, 15,007 Sl hares o 55 each, ul y parc, S. I tO 15,707; anc 
i week, day. Fall Week. day. Fall. , 735,877 Shares of 5s each, 4s 6d paid, Nos. 20,041 to 758,917. 
Anaconda. ......0. Sie... 56 .. ? Nundydv OE davexe BE os De kG TPDNECDA' Jecemhbe 
{| Broken Hill Prop.. 2}... 2&x..~ 4 | Ooregum.......... ee ee ; WEDNE: pay, December 14th. : 
| Cape Copper ...... 44... 4 } Do BIG... 0050 lyk. lyn. t+ 8 Burbanks Birthday Gold Mines, Limited—5 Shares of {1 each, 
| Champion Reef.... 15).. 1t: ': | Rio Tinto Pret..... 62 .. 623 ..+ & | fully paid, Nos. 179,996 to 180,000, and 170,103 Shares of {1 each, 
Mason & Barry (£1) St .. St... .. | TRArSIS....ccccccce D oc 86 w+ ie . y a en ° Chedies 
Mount Lyell (£3).. 44.. &..+ | Waihi .......... tae ° | 18s paid, Nos. 1 to 170,103 ; Clydesdale (Transvaal) Collieries, 
Mount Morgan .... 2th . 2a ‘| WaihiGrand Jnetn . ~ Bats Limited—Further issue of 40,000 Shares of fr each, fully paid, 
PESOS ADs) ccccce Gygse Gh .0+ dy Waltekurl ..ccccce Bee Bee os Nos. 140,001 to 180,000; Fanti Mines, Limited —373,500 Vendors’ 
West AFRICAN, | Shares of £1 each, fully paid, Nos. 5 ,r, 301 to 964,800; Murchison 
Closing Prices, Rise Closing Prices, Rise Proprietary (Transvaal), Limited—Further issue of 22,400 Shares 
Last To- or Last To- or | of £1 each, fully paid, Nos. 170,001 to 192,400; Ravenswood Deep 
_— Week. day. Fall. sesiihiniatiaiia tothe dey. Fall. | Mines, Limited —30,7 704 Vendors’ Shares of ii each, fully paid, 
j ontiakoon...... §.. %%..+ 3 ‘antiConsolid. 10) g.. a+ ge | 8 2 f 
ii Ashanti Goldfields 1h ; 1d 5:— $e | Gold Coast Amalgd. 23 .. - a Nos 5,101 to 35750. 35: ,»OI to 35: 80, and 30,041 to 30,074; Sudan 
Ashanti Sansu .... Bee «6 thee + & | Taquah dM Abosso.. 14... 1)5..+ ¢ | Exploration, Limited—Further issue ‘of 15,1 oo Shares of tos each, 
British Gold Coass = lineot 3 | Wassau....... ieee dares a | tully paid, Nos. 40,008 to 55,007; Timber Corporation, Limited— | 
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1,000 Vendors’ Ordinary Shares of {1 each, fully paid, Nos. 20,406 | rather more than 5 per cent.; the gross earnings by Rs.17,37,315, 


to 21,405. 
WEDNEspDAY, December 21st. 

Metropolitan Water oard—f26,284,609 Metropolitan Water 
‘“*B" Stock, and Scrip, fully and partly paid, for {1,500,000 
Metropolitan Water (B) Stock, which is to be quoted in the Official 
List. 
fixed by order of the Committee for General Purposes for Tuesday, 
December 2oth. 

The undermentioned securities are ordered to be quoted in the 
Official List : 

Calcutta Tramways Company, Limited—Further issue of 2,732 
Ordinary Shares ot £5 each, fully paid, Nos. 102,269 to 105,000 ; 
Fine Cotton Spinners and Doublers’ Association—-Further issue of 
100,000 Ordinary Shares of f1 each, fully paid, Nos. 1,900,001 to 
2,000,000, and 
Shares of {1 each, fully paid, Nos. 2,000,001 to 2,500,000. 





DIVIDEND ANNOUNCEMENTS. 











Dividend % per) 2S _- | Corres- 
Annum. 2% pondin 
Company. Period. To. —- —_ 5ee Period: 
Ae sast 
Interim) Final. | 72 Year. 
| —_———X—"“"""_OO -_-— 
Butter’s Salvador Mines es aa ls p.s. 
Brilliant and St. George | 
United Gold Mining oe ee ls 3d ps. ee Is p.s. 
British and Benington’s 
Tea Trading Assn.. Half year) Sept. 30 4a p.s. m 
Burgon and Ball Year Sept. 30 “a +“ 6 
Bartholomay Brewing 
Preference ‘ ee aa we 4s p.s. 4s p.s 
Brilliant Block Gold 
Mining Ee : 6d p.s. : 
Bengal Central Railway Half year June 30 ce ) 5 
Ceylon and Indian 
Planters’ Associat’n Yea June 30 ae 2 5 
Cape Copper ........ ee ee Gs p.s. wa 4s p.s 
Champion Reef Gold 
ME Sc ccewnsnes 7 oe ls 5d ps. 6s 6d ps. 
Edward and John Burke wi “< 2 es . 5 
George M, Callender 
Oe OG ccs cdsaces aa ‘ 10 ae 
Gresham Hotel ... Year Aug. 31 iy 6 7 
Inglis and Co......... Hali year Oct. 31 10 - 8 
John Brown and Co. as ) 6% 
Monks, Hall, and Co. Half year Oct. 31 5 6 
Mount Morgan G.M Month Nov. kd ps. 3d p.s. 
Marine Insurance ...... “~ s 10s p.s. au 10s p.s. 
Mint, Birminghain Half year) Sept. 30 ) ¥ 4 
Royal Brewery, Brent- 
a Half year Dee. 31 12 ° ee 12 
Showell’s Stockport 
Brewery.... vax Year Oct. 1 ee es 5 6 
Scottish Investment 
PURE ss Yea Nov. 1 ea os 2% 24 
Scrase’s Brewery Yeai Sept. 50 ee 14 10 
Searcy, Tansley, & Co.,, 
Pref. Ord. .... Yea Sept. 30 ae 3 
Sulphide Corporation, 
NG: - deeereureoenane Year June 30 J 74 : 
St. Louis Breweries.Pref. a ‘ we we & 8 
Stephen Smith and Co, Half year Sept. 30 es 5 a : 
Santa I’ Land Yeerr, June 30 oa = 34 2 
Western Telegraph (Juarter | Sept. $0 6 ; 
Witwatersrand ‘Town- 
ship, Estate, und 
PUMOANCS coc ccccces on : ce 25 $ “a 
¢ 
Potices and Reports. 
RAILWAY COMPANIES. 
BARSI LIGHT..-The report for the year ended June 3oth states 


revenue account shows a balance, including £388 
brought forward, of £4,812 available after payment of Indian 
income-tax and interest on loan. An interim dividend of {2 ros 
per cent. was paid on July ryth last, and the directors now recom- 


that the net 


For the Inscribed Stock the Ticket-day has been specially | 


or more than 21 per cent. ; the working expenses by Ks.2,74,007, 
or more than6 percent.; and the net earnings by Rs.15,13,311, Or 
more than 37 per cent. The proportion of working expenses to 
gross receipts was reduced from 50°96 per cent. in 1903 to 44°66 
per cent. Under the contract with the Secretary of State, surplus 
profits depend on the net earnings for a whole year exceeding the 
guaranteed interest for the same period, 

BUENOS AYRES AND VALPARAISO TRANSANDINE.—The annual 
report made upto June 2oth states that the working of the railway 


| during the period preceding the transfer of the working to the 


500,000 Five per Cent. Cumulative Preference | 


Argentine Great Western Railway Company resulted in aloss of 
£6,081, reduced to £2,714 by the deduction of an amount received 
trom the Argentine Great Western for tools previously charged to 
this account. In pursuanceof the rule adopted in previous years 
the net loss has been transferred to construction account. 

CANADIAN PACIFIC.— Subjoined is the statement of earnings and 
expenses as received by cable: 








1904. 1903. Inc. or Dec. 
Tor the month of Oct.— $ $ $ 

Gross earnings........ 4,744,000 .. 4,488,000 .. + 256,000 

Working expenses .... 3,178,000 .. 2,834,000 .. + 344,000 

Net profits ........ 1,566,000 .. 1,654,000 .. — 88,000 
Aggregate gross earnings 
from July lst to end of 

October ........ ...--. 17,838,000 .. 16,499,000 .. +1,339,000 


Aggregate net profits ditto 5,812,000 .. 5,609,000 .. + 203,000 

EGYPTIAN DELTA LIGHT RAILWAYS.-—-The report for the year 
ended September 3oth states that against an increase in gross 
receipts of £30,483 the working expenses show an increase over 
the previous year of only £8,847. This is entirely accounted for 
by the additional train mileage run for increased passenger and 
goods traffic. The net earnings for the year, including interest on 
investments and {2,554 brought forward from 1993, are £75,649. 
After meeting the interest on debentures, Xc., and providing for 


| the sinking funds for redemption of the debentures and the share 


capital, a balance of £38,771 remains, of which an interim divi- 
dend paid in June, 1904, absorbed £14,400. The board now recom- 
mend a further dividend of 3 per cent. on the preference share 
capital, making a total of 5 per cent. for the year. This will leave 
a balance of £2,039 to be carried forward. 

GRAND TRUNK.—The following 1s the revenue statement for 
October :— 

Gross RECEIPTS. 








Inc. or Aggrgate| Inc. or 
1904. “Dec. |4Mnths| Dec. 
et aaelal | £ £ £ £ 
Grand Trunk ............. 521,700 +  5,100'2,108,500|\— 39,900 


Grand Trunk Western 


107,6C0 — 11,900, ,344,800— 55,600 








Detroit, Grd. Haven, & Mil. 23,000— 2,900, 110,500+ 11,100 

"652,300 — 9,70012,563,800— 84,400 
7 eo WorKING EXPENSES. | 
Grand Trunk ............ 551,500 +  4,300)1,405,800i— 40,500 


Grand Trunk Western 90,800 — 14,100! 315,200/— 44,900 


| Detroit,Grd. Haven, & Mil. 18,900 — 900, 77,600+ 7,200 
| 661,200 — 10,700/1,798,600-— 78,200 
Ner Prorit or Loss on WorRKING. _ 

Grand Trunk ............ 17U,200/+ 800; 702,700}+ 600 

Grand Trunk Western .... 16,800,+ 2,200 29,600— 10,700 

Detroit, Grd. Haven, & Mil. 4,100— 2000 32900+ 3,900 

191,100|+ 1.000 765,200— 6,200 


mend that a final dividend of £3 per cent. be paid, making £5 tos per | 


cent. tor the year, and leaving a balance of £687 to be carried torward. 
As compared with last year there is an increase of 23,018 tons and 
Rs.50,810 in goods traffic, and of Rs.4,582 in passenger traffic and 
sundry receipts, a total increase of Rs.55,392, while the increase in 
working expenses amounts to [Rs.14,538 The percentage of 
working expenses on gross receipts was 55°85, against 71°05 for the 
previous year 

BENGAL DOOARS.—.An interim report for the half-year ended 
June 30, rogo04, states that the gross earnings amounted to 
Rs.3,22,061, working expenses to Ks.1,79,951, and net earnings to 
Rs.1,42,110—less Indian income-tax, Ks.3,700—Rs.1,38,g10. (At 
exchange 16d, £9,227.) The net carnings of the original line and 
extensions together amount to {0,227 6s 7d., and adding to this 
the sum brought forward from last half-year, and deducting the 
preference dividend paid in August last, the amount available for 
dividend purposes is £16,199. The board have resolved to declare 
an interim dividend oi 14 per cent., which will absorb £6,000, and 
leave {10,199 to be carried forward. 

BENGAL-NAGPUR.—The report for the half-year ended June 30th 
states that debentures amounting to £400,000, bearing interest at 
the rate of 24 per cent., became due and were renewed at the rate of 
34 per cent., with a discount at the rate of 15s. per f100, This 
discount, amounting to £3,00v, was met from the premiums received | 
on previous issues. A turther sum of £400,000 was raised by the 
issue of debentures, bearing interest at the rate of 34 percent. 
Comparing the figures with those for the half-year ended June 30, | 


H.H. THE NIZAM’S GUARANTEED STATE RAILWAYS.—The 
accounts made up to June 30, 1904, show that the working of the 
broad gauge system between Wadi and Bezwada during the half- 
year as compared with that of the corresponding half-year was as 


follows :—Gross earnings Rs 26,57,801, against Rs.23,52,776; work- 
ing expenses Ks.10,97,225, against Ks.8,06,855; net earnings 


Rs.15,16,576, against Ks.14,85,921 ; percentage of working expenses 


on gross earnings 41°28 per cent., against 36°84 percent. The net 
earnings of the broad gange system after deducting £5,872 1s. 4d. 


payable to the Government of India on account of the Bezwada 
extension amount to £93,189. Thesum required to pay 5 per cent. 


| on the capital stock of the company and to meet the guarantee on 


the debentures and sinking fund amounts to £85,000, and the sur- 
plus profits are therefore £8,189, which is divisible in terms of the 
contract equally between the Nizam’s Government and the com- 
paiy. The net earnings of the metre gauge system amounted in 
sterling to £36,226. Theamount required to meet the guarantee of 
34 per cent. per annum interest on the debentures is £31,500, and 
there is therefore a balance of £4,726available for the sinking fund, 
which amounts to £9,000. The difference between the two sums, 
namely £4,274, has been paid by the Government of H.H. the 
Nizam, under the terms of thecontract. The dividend earned up 
to July rst last was paid on that date bythe Government of H.H. 
the Nizam, under the terms of the guarantee. That guarantee 
having expired, it now becomes necessary to wait until the accounts 
for the half-year in which the money is earned are closed and 
audited before future dividends can be declared. It is hoped that 
the accounts for the current half-year ending December 31, 1904, 
will be completed and auditedin April next, whens meeting will be 
called for the purpose of passing the accounts and declaring a divi- 
dend. The directors are glad to be able to state that the traffic 


1903, the mean mileage worked has increased by 92°48 miles, or | returns to date are satisfactory. 


| 
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INTEROCEANIC OF MEXICO.—The report for the year ending 
June 3oth states that the traffic revenue of the year amounts to 
£147,627; add transfer tees, £126; balance of interest account, 
£1,285—f149,038; from which must be deducted—Kent of 
Mexican Eastern railway, £20,000; one year’s interest on prior 
lien debentures, £20,000; one year’s interest on 4 per cent. first 
debenture stock, £27,995; interim payment of 2} per cent. on 44 
per cent. second debenture stock, £25,875—/93,870; leaving a 
balance of £55,167, which will enable the payment of £2 5s per 
cent. on the 44 per cent. second debenture stock, making, with the 
interim payment made on May 30, 1904, £4 10s per cent. for the 
year, and £6 percent. on the 7 per cent. ‘*B’’ debentnre stock, 
leaving a balance of {1,125 to be carried forward and added to 
the amount of £448 standing to the credit of the holders of that 
stock. 

SALVADOR.— The report for the year ended June 3oth states that 
the total receipts, including the Government subsidy, amounted to 
£103,335, against £76,041 for the preceding year. The rates of 
exchange also have been favourable, the conversion of dollars into 
sterling averaging 140 per cent. premium against 160 per cent. 
last year. -The working expenses were £48,760, against £33,694, 
the ratio to the gross receipts being 47°19 per cent., against 44°31 
per cent. last year. The property has been maintained in a state 
of thorough efficiency out of revenue. After meeting the service 
of both classes of debentures, and providing for the redemption of 
a further £3 000 of prior lien debentures, the net receipts during 
the year under review show a reduction of £11,348 on the adverse 
balance of the preceding year, which then stood at £17,761, but 
is now £6,413 

SOUTHERN PUNJAB.,—The report for the half-year ended 
June 30th states that the net revenue for the half-vear is £33,423, to 
which is added the balance brought from last half-year, less £131 
in respect of adjustment of income-tax, making a total of £40,309 
After reserving £7,738, the interim share of the Secretary of State 
in surplus profits, there remains £32,571 available for dividend. 
The board recommends an interim dividend at the rate of 43 per 
cent. per annum, which will absorb £20 carrying forward 
£12,043. 
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BANKING COMPANIES. 


BANK OF MONTREAL.—Balance of profit and loss account, 
October 31, 1904, £76,847; profits for the year ended October 31, 
1904, after deducting charges of management, and making full pro- 
vision for all bad and doubtful debts, £330,659—f407,506. Divi- 
dend 5 per cent., paid June 1, 1904, £143,836; dividend 5 per cent., 
payable December 1, 1904, £143,835— £287,671; balance of profit 
and loss carried forward, £119,835 

NATIONAL CITY BANK OF NEW YORK.—The following are 
the principal items in the report of the condition at the close of 
business, November 10, 1904 :—Resources—Loans and discounts 
$146,664,970, United States bonds $18,637,900, bonds, securities, 
&c., $25,754,465, exchanges for Clearing House $42,585,711, gold 
and legal tenders $47,385,471, total $288,779,076. Liabilities— 
Capital stock $25,000,000, surplus and undivided profits (net) 
$17,003,898, tax reserve $418,000, National bank notes outstanding 
$6,389,000, individual, savings bank, and trust company deposits 
$144,956,252, certified checks $23,638,276, due to other banks and 
bankers $45,875,973, United States deposits $7,714,000, United 
States bond account $10,459,000, total $288,779,070. 

ROBINSON SOUTH AFRICAN.—The accounts made up to Sep- 
tember 30, 1904, show that after making full provision for all bad 
and doubtful debts, and after payment of all charges and expenses at 
the head office and branches, the net profit, including £30,903 
brought forward, amounts to £133,515. An interim dividend of 
6d per share (or 24 per cent.) was paid in April last, amounting to 
£37,500, leaving a sum of £96,015, which the board recommend 
shou!d be disposed of as follows :— 2$ per cent. (or 6d per share) to 
be paid on the paid-up capital, £1,500,o00 (making a total dividend 
for the year of 5 per cent.,or 1s per share) £37,500, leaving a 
balance of £58,515 to be carried forward. 

ROYAL OF SCOTLAND.—The report for the year ending Octo- 
ber 8th states that the balance of rest at October roth, 1903, was 
£900,724; the net profits of the year, after providing forall bad and 
doubtful debts, amounted to £241,057—-£1,141,781; the midsummer 
dividend, at the rate of 9 per cent. per annum, free of income-tax, 
required {90,000. It is now proposed to pay a similar dividend at 
Christmas and a bonus of 1 per cent., which, together, will require 
£110,000. There has been written off for expenditure on bank 
buildings £4,000, and the directors recommend that the balance be 
appliea in writing down the bank's marketable investments 
£37,057—f241,057, leaving a balance of undivided profits at credit 
of rest of £900,724. The bank’s marketable investments, as shown 
in the balance-sheet, are considerably under the price of the cay 


MISCELLANEOUS COMPANIES. 


A. AND R. THWAITES AND CO.— Year ended September 3oth : 
Net profits £7,152; with balance the available total is £8,327. Final 
dividend at the rate of 13 per cent., together with a bonus of 1s. 
per share on the ordinary shares, {1,000 to reserve, and carry 
forward £1,289 

AMALGAMATED PRESS.—The report for the past year states 
that the profits, after writing off £25,000 for depreciation, are 
£253,156. The directors recommend a final dividend at the rate 
of 30 per cent. per annum, making 274 per cent. for the year, 
together with a bonus of 1s 6d per share, or in all a total payment 
of 35 percent. The sum of £25,000 is added to the reserve fund 

ANGLO-FRENCH MATABELELAND.—The report for the year 
May 31st states that the balance to the debit of profit and loss 
account amounts to £6,547. The general expenses have been con- 
siderably in excess of those of recent years owing to the tact that 
the development of the company’s property in the Belingwe district 
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has been more actively carried on. At a future date further capital 
for working purposes will have to be found, but the directors do 
not consider that it is necessary to deal with this question at 
resent. 

BENTLEY’S YORKSHIRE BREWERIES.—After deducting £16,555 
for repairs and depreciation the profit for the year ended Septem- 
ber 30th was}£55,975, which with £2,309 brought forward made a 
total of £58,284. The directors transfer £4,000 to reserve, and 
declare dividends amounting to 5 per cent. for the year on the 
ordinary shares, leaving £2,058 to be carried forward. 

BIRKENHEAD BREWERY.--The directors’ report for the year 
ended September 30th last states that trade profits, after providing 
for depreciation, investment in leaseholds, and bad debts, amounted 
to £37,638. Deducting interest on mortgages, debentures, and on 
the amount paid in excess of calls, and adding the balance brought 
forward from the previous year, there was available for distribu- 
tion £32,345; £6,000 had been carried to the reserve fund, and 
{2,000 tothe renewal and alteration fund. The directors recom- 
mend a final dividend of 1o per cent., with a bonus of 4 per cent , 
which, with the interim dividend paid, will make altogether 19 per 
cent. for the year on the ordinary shares. A balance of £3,887 
remains to be carried forward. 

BRITISH AND BENINGTON'S TEA TRADING ASSOCIATION.— 
The report for the year ending September 3oth states that the 
profits on trading account, together with transfer fees and interest, 
amount to £11,249, from which deduct directors’ fees, management 
and secretarial charges, 11; office expenses, auditors’ fees, and 
other charges, £2,454; machinery, plant, &c., reserve, {100— 
£4.705; total, £6,484; add amount brought forward from last 
account, £49; balance available for distribution, £6,533; deduct 
dividends on preference and ordinary shares, paid May 31, 1904, 
£3,125; amount now available, £3,408. This will provide the 5 
per cent. dividend upon the preterence shares, and the directors 
recommend a dividend of 4d per share upon the ordinary shares for 
the seccnd half-year, making, with the interim dividend, £3 6s 8d 
per cent. for the vear, carrying forward the balance. 

BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING.— 
The report for the year ended July 31st shows a profitof £50,550. 
After providing for debenture and loan interest, &c., a balance of 
£2,809 remains, which the directors propose to carry forward. A 
considerable sum for the maintenance of the large machine tools 
has been charged to revenue during the year under review, and 
latterly patterns, drawings, &c., have been charged to revenue. 
The directors, therefore, are of opinion that the sum of £10,500 
provided for depreciation is sufficient to meet requirements. 

CARTER'S KNOTTINGLEY BREWERY.—The directors’ report for 
the year ended September 30th last shows a net profit of £8,186, 
and with the balance from the previous year there is an available 
total of £9,579. It is proposed that a dividend of 9 per cent. per 
annum be paid on the ofdinary shares, leaving a balance of £2,079 
to be carried forward. 

DAIMLER MOTOR OOMPANY.—The accounts for the year ended 
September 30th show, after providing for debenture interest, a net 
yrofit of £7,334. 

FARNHAM UNITED BREWERIES.—Year ended September 3oth: 
Net profit with balance brought forward, f 33,202. Dividend at the 
rate of ro per cent. upon the ordinary shares. Added to reserve 
fund, £2,000. Balanceto be carried forward, £5,493. 

GOEBEL BREWING.--Year ended August 31st: Net profit 
£11,862; adding amount brought forward, available balance 
£17,497. It is proposed to pay the full year's dividend of 74 per 
cent. on the preference shares, with an additional 24 per cent. on 
account of arrears of dividend, and writing down the purchase of 
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| brewery account to the extent of £5,000, leaving £7,997 to carry 


forward 

INTERNATIONAL ETHIOPIAN RAILWAY TRUST AND CON- 
STRUCTION.—The report for the two years ended September 27th 
shows a profit of £8,907, After deducting the balance shown by 
the previous account and the additional remuneration voted to the 
directors on February 1903, there remains a sum of £2,067 to 
be carried forward. 

LEEDS AND WAKEFIELD BREWERIES. — The report for the 
year ended September 3oth last, shows, after providing for depre- 
ciation and repairs, a surplus of £19,309, and with the balance 
from the previous year there is an available total of £19,535. 
Deducting management expenses and debenture interest, a balance 
of £9,567 remains. A final dividend of 24 per cent. is recom- 
mended on the ordinary shares, making, with the interim dividend 
paid, 6 per cent. for the year, and leaving £567 to carry forward. 

LINOTYPE AND MACHINERY.—The report for the year ending 
June 30th states that the net trading profits for the year, after 
deducting £28,000 for reserves and depreciation, are £150,038. 
The accounts give the total of the trading as trom July 1, 1903, 
but the proportion of profits from July rst to August Irth 
(the date of the registration of this company), amounting 
to £7,035, is not available for dividend, and wil! be carried 
into the accounts as a reserve. The profits, alter providing 


> 
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for interest on debenture stocks and loans, sinking funds 
(a new charge), and other charges, would suffice to pay 


6 per cent. on the cumulative preference shares. In view of the 
circumstances, set out in the statement annexed to the report, the 
directors are unable to recommend that any distribution be made. 
£54,271, the balance of profits, vill therefore be carried forward. 
Alter reviewing the position of the company the director state that 
the inevitable conclusion is, that as further cash is an imperative 
necessity, and the usual means of selling the debenture stock, 
except at inordinate loss, are closed, the solution lies in the accept- 
ance by the shareholders of the two following proposals :—(1) That 
the shareholders of this company, who wereshareholder inthe old 
companies, should agree to a proposal made to the liquidator 
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by this company that he should, on their behalf, sanc- 
tion the payment of the £50,000 due to them on the 
amalgamation, by means of “ A "’ debenture stock, in the pro- 
ortion of £82 for each f100 of stock. This will reduce 
the liabilities of this company by £50,000, without the payment of 
any cash, and will dispose of £60,975 of the £391,190 ‘* A”’ stock 
now in the hands of the company’s creditors ascollateral. (2) That 
the shareholders should purchase the balance of the stock—viz., 
£330,215, at the same price—viz., at the rate of £82 per {100 0f 
stock, whichtwill bring in £270,776 6s in cash. If each share- 
holde r will purchase an amount equal to one-sixth of his holdings 
of shares, the whole balance of debenture stock will thus be dis- 
posed of. The price at which the stock is offered is below the 
average market price during the last few months, when it has 
generally bean quoted between £80 and £87. 


LONDON SCOTTISH AMERICAN TRUST.—Year ended Octo- 
ber 31st: Gross receipts, £73,764, with £2,684 brought forward, 
total, £76,448. After deducting interest on debenture capital, 
management expenses, Xc., there remains a balance of £51,558, of 
which £11,000 has been carried to reserve funds, and £15,169 has 
been paid as interim dividends. Final dividend on the deferred 
stock at the rate of 8 per cent. per annum (making 6 per cent. for 
the year), leaving £3,081 to be carried forward. Last year the 
reserve funds stood at {114,000; they have now been increased to 
£125,000. 

NEW YORK BREWERIES .—Yearended August 31st: profits, afte » 
charging all expenses in America, £45,922. The balance left to 
be carried to the appropriation account is £20,556, which is 
increased by the balance from last year’s accounts, making a total 
available profit of £23,442. The directors recommend that £7,000 








be added to the reserve account, that a dividend of £3 ros per cent., | 
less tax, be paid on the unified stock, and that £3,142 be carried. | 


forward. 

NILE VALLEY.—The report of the managing director on his 
visit to the company’s property in Egypt will be found in full in 
our advertising columns. 

PHILLIPS AND MARRIOTT.--Year ended September 30th: Net 
profits £12,456, with £499 brought forward. It is proposed to pay 
6 percent. on the ordinary shares of the company, to pay £333 
directors’ remuneration, to transfer £1,000 to reserve fund, £2,000 
to special reserve fund against debentures, and to carry forward 


£577 


with £1,966 brought forward, leaves for disposal the sum of £3,267, 
which the directors propose to carry forward. 
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ST PAULI BREWERIES.—The report for the year ended 
September 3oth states that the profit for the year ended September 
30th was £14,845 ; after charging all expenses and transfer fees, and 
deducting interest, &c., there remains a sum which, with the 
balance of £362 brought forward, amounts to £9,706. The directors 
regret that this does not admit of their proposing the declaration 
of a dividend on the ordinary shares for the past year. The appro- 
priation will, therefore, be as follows :—Depreciation on premises, 
machinery, plant, and goodwill, £3,238; dividend at the rate of 7 
per cent. per annum on the preference shares for the year, £6,300; 
balance to be carried forward, £168. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The 
report for the year ending September 3oth states that the net 
surplus for the year, including {11,197 brought forward, amounts 





| to £219,335, which after deducting the interim dividend on the 


preterred stock of 24 per cent. and 34 per cent. on the deferred 
stock, paid in June, admits of a further payment of 24 per cent. on 
the preferred, and 6} per cent. on the deferred stock, together 
with a bonus on the latter of 3 percent. The return for the year 
will therefore be equal to 9 per cent. on the paid-up capital of 
£2,320,000. A balance ot £10,535 will be carried forward to the 
next year’s account. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


Tone Gold Recovered. 














| Crushed. 
——__—— (P) 
MINE. ie oO. | Profit. 
sg 133 | | @ 
Mill. §% Mill.) 3% /Total. Value. 
PS Pi 
| \9 | OF 
Ozs. | Ozs. | Ozs. | £ 
Brilliant and St George United. ..... 2334 .. oat cae xe 
| Brilliant Extended ................ 1,800 .. 630, 750; 1,380: ee 
po a eee 2,970' .. oa Tf aa (0 ee ee 
| Brilliant Block (fortnight) ..........) 320... ce Fa 187 oe 
| Maryborough Leviathan (fortnight); 1,060 .. “eh, <eeocn ee 
| New Queen ..... dewvekeusnsed eeecend 220, .. xe i ae 
rae cunuceeveucendadwveuseesl 2,506 184 1,073; 206, 127% “e 
Victorian Cornish ..... ddbeaewncanes 364 15, 573i 60, 633; ee 


- | 
RALEIGH CYCLE.—Year ended August 13th: Net profits £1,301, | 


REDRUTH BREWERY.—The report for the year ended Septem- ! 


ber 30th last shows a net available balance for distribution, 
including the amount brought forward from the previous year, of 
£3,954. It is recommended that a dividend of 5 per cent. per 
annum be declared, and that {500 be written off leases, Xc., 
leaving a balance of £154 to carry forward. The reserve fund 
stands at £11,000. 

RHODESIA EXPLORATION AND DEVELOPMENT.—The report 
for the vear ended June 3oth states that the capital has been in- 
creased to 
company’s holdings in shares quoted on the Stock Exchange 
had a market value at June 30th ot £159,633, whereas they appeared 
in the books of the company at that date at £205,320. The value 
of quoted shares held as at November 8th (the last Stock Exchange 
make-up day) was £286,588. The amount owing by subsidiary 
companies on June 30th was £120,867. With the improvement 
which has recently taken place in the general financial position, it 
is hoped this item will soon be materially reduced. General reserve 
account stands at £350,000. 

RICHARDS AND CO.—The directors’ report for the year ended 
September 3oth last states that, after setting aside {2,000 for 
depreciation and renewal, and carrying {1,000 to the reserve fund 
for equalisation of dividends, the net balance of profit available is 
£8,151. It is recommended that this amount be applied in pro- 
viding the dividend on the 4 per cent. preferred shares for the 
ensuing year, and that a dividend of 1s 3d. per share, equal to 6} 
per cent. per annum, be paid on the ordinary shares for the 
past year. £563 will remain to be carried forward. 


RICHARD HORNSBY AND SONS,—The report for the year ended 
September 3oth last states that, after providing for depreciation 
and paying interest on debentures and mortgage loan and on pay- 
ments in advance of calls, there is a net balance on profit and loss 
account of £18,265. Adding the balance from the previous year, 
there is a disposable total of £19,708. The directors recommend a 
dividend of 6s per share on the ordinary, being at the rate of 3 
= cent. per annum, and that £3,000 be transferred to the reserve 
und, which will then amount to £58.000. A balance of £1,708 
will remain to carry forward. 

RILEY CYCLE. —The directors, in their annual report, state that 





Che Commercial Cimes. 


THB CORN TRADE. 
Mark Lane, Friday Evening. 
Though farm-work received some interruption by recent 
climatic conditions, same can be borne with indifference, taking 














| into consideration the exceptionally forward state of affairs just 
| now. A steady feeling governed the market during the week, 


252,000 by the creation of 27,000 new shares. The | 


the profit for the year amounts to £1,662, to which has to be added | 


£97 balance from last account. After providing for debenture 
interest, depreciation, and directors’ fees, there remains a balance 
of £410to carry forward. The improving results of the motor 
department are not sufficient at present to effectively counter- 
balance the severe competition in the cycle department, for which 
the past year has been specially notable. 


| 


ST. JOHN DEL REY.—The report states that the bullion for the | 


six months to August 31st realised £141,542, less duties and charges 
of £7,518. Working cost in Brazil, development and renewals, and 
London general expenses absorbed /112,686, leaving £21,338 
After providing for debenture interest, dividend of 6d per share on 
the ordinary shares, preference share dividend, and income-tax, 
£128 is carried forward. 














holders of breadstuffs manifesting more reserve; but buyers did 
not respond with any degree of freedom, while the statistical 
position quite fails to create any desire to extend purchases 
beyond wants of immediate necessity. Shipments from Russia, 
however, now show signs of falling off, but India is still a free 
exporter, and new-crop wheat has been offering at same prices 
as those required for old. English wheat remains purely nominal 
on the London market, while moderate supplies on local resorts 
ruled steady, in spite of threshings being carried on more freely. 
The quantity of native wheat harvested this year is the smallest 
on record. Imported descriptions were dealt in to a moderate 
extent, and, where sales transpired, values were fully steady. 
Australian, 33s 6d to 34s; New Zealand, long, 33s to 34s; short- 
berry, 32S to 33S; 
No. 2 Club Calcutta, 30s od to 31s, all ex-store. The flour market 
exhibited similar features as those predominating for the raw 
product. The consumptive demand was mainly restricted to 
pressing needs, but holders were not disposed to force their 
sales, and quotations underwent no appreciable alteration from 
recent level. No. 1 town households, 28s delivered in; country 
patents, 26s to 28s; Iron Duke, ex-store, 24s 9d; and Australian 
patents, 25s 6d to 26s per sack. The market for wheat cargoes 
continued in a quiet state, and, though no quotable decline was 
registered, buyers claimed the advantage respecting any change 
in velues. New South Wales, December-January, realised 
328 6d; Australian, November-December, 32s god; ditto, 
December, 328s 7'4d; January-February, 32s 9d to 33s; and 
River Plate, 62 lbs, afloat, 31s god. There was only a moderate 
trade doing in parcels, at barely steady rates, including No. 2 
Club Calcutta, on passage, at 308 7!2d to 30s 101d; November- 
December, 30s 10'4d; December-January, 31s 1'%d to 31s; 
January-February, 31s 14d; and red Karachi, December- 
January, 29s 6d. The quantity of wheat and flour afloat for 
Europe is estimated at 4,615,000 qrs, as compared with 2,925,000 
qrs at same time last year. A good quantity of English malting 
barley has been marketed, and, though business pursued a quiet 
course, values were steady at recent level. Types between 28s 
and 30s per qr received most favour. Grinding descriptions were 
again reservedly held, a further advance being registered, and a 
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fair inquiry prevailed. Azoff, 18s 3d to 18s 6d per qr landed, as 
to wharf. There was not much support forthcoming for cargoes 
of this grain, but holders adhered to steady asking prices. Of 
parcels, Odessa-Nicolaieff, December, sold, 17s 10!2d; and 
February, 17s gd. ‘Maize commands full rates, on persistent 
scarcity. Round corn nominal, and yellow River Plate quoted 
22s 3d per qr, landed. The cargo department proved quiet, 
and in some cases quotations were barely maintained. Oats, on 
spot, generally steady, though the demand for foreign kinds 
proved disappointingly quiet. To arrive, black Libau, December, 
on sample, sold, 14s 112d. Wheat: The cargo market exhibited 
a firm appearance to-day, but the demand proved of a quiet 
nature. Australian, afloat, offered at 33s 3d; old crop, 
November-December, 33s 3d; and new crop, December-January, 
338 3d. 33s bid for this description expected February, but 
338 3d required. Californian, afloat, sellers, 34s. 328 wanted 
for Hakla, 3,730 tons Rosario Santa Fé, November 12th bill of 
lading, 62 Ibs; 32s 3d for January-February, and 32s for leb- 
ruary-March. 32s 6d net paid for Eton, 1,960 tons Bahia-Blanca- 
Bartella, 63 lbs, and 1,605 tons Russo, 63 Ibs, last bill of lading 





November 21st. Azoff Black Sea, December-lebruary, as to 

sample, at 328 to 35s 9d; and Odessa-Nicolaieff Crimean, 

December, 31s to'sd to 348s 6d. Parcels: No. 2 Club Calcutta, 
al 


December-January, sold, 31s 113d; afloat, 30s 9d; and January- 
February, 318 1d. 338 od to 348 10%d paid for South 
Russian, December-January, old style. Maize firm, and occa- 
sionally held for slightly more money. Melbridge, 3,600 tons La 
Plata, November rath bill of lading, sold, 21s; and Sarmatia, 
2,700 tons, November 2oth, 21s 3d. Other cargoes, afloat, held 
for 21s 3d to 21s 6d; 15th December-January shipment, 21s 6d; 
and May-June, 20s. 21s 4'sd wanted for 16,000 qrs mixed 
American Northern Ports, January. 


Parcels: La _ Plata, 
November-December, sold, 21s; and mixed American, January, 
at 20s 4! »d. 


Barley steady, but quiet. 18s 4'2d wanted for four 
options, February-March ; Black Sea, February, sellers, 18s 114d. 
19s 6d wanted for Danubian Kustendji, 52 to 53 lbs, December- 
January. Odessa-Nicolaieff Crimean, December, old style, 50 
to s1 lbs, sellers, 18s 6d. Oats quiet, steady. White Libau, 
46 to 47 lbs, guaranteed, shipping or shipped, sold, 15s 4%2d per 


320 lbs. 


AMERICAN WHEAT QUOTATIONS. 

The London Produce Clearing House, Limited, supply the 
following :— 

Basis No. 1, Northern spring wheat, Duluth certificate, per roo 
Ibs., ex warehouse in London. 

Noy. 26. Nov. 28. Nov. 29. Nov. 3 
s a s d s a s a s d 

December delivery .. 7 9h » F = 7 94 oo F 94 oo 7 93 me 103 

Contracts for 9,600 centals American wheat registered during 
the week. 


0. Dee.l. Dee. 2 


American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 

Nov. 26. Nov. 28. Nov. 29. Nov.30. Dee. 1. Dee. 2. 

s a s d s a s d s d s a 

December delive YY 2 6wh 6 oe 8 we 6 ar Bus SS 

The following table estimates the home consumption of wheat 

during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 
IQOI-2 :-— 


1904-1905 1903-1904 | 1902-1903 | 1901-1902 

cwts. cwts. cwts. cwts. 
Imrorts— heat (12 weeks to Nov. 19 26,807,100 25,445,400; 23,695,900 17,836.000 
’ Flour n . 2,777,946 6,007,900 5,255,000! 5,034,900 
29,585,090! 31,453,300 28,950,900) 22,870,9(0 
Nov. 26 — 2,111,900, 1,876,200 1,490.700) 1,769,700 
aaa weck coting Nov. 6 Wheat! *3iria0) "agate “SISSi0) BLD 


51,904,690) 33,796.200 30,820,900) 25,254, 


Total imports 13 weeks .... 33,400 


Let arre neh) aoe hao "fa00) an 
ae __. 31,858,800 33,750,100 30,798,300) 25,122,000 
eae Of" 7,012,090, 6,677,800 7,663,300] 10,345,900 
Thirteen weeks’ howe sapsiies ..... 38,870,800. 40,427,900 38,461,600! 35,467,900 
ream 2° 8 | 6 se 
SS POF CWE, cocccccccscccccccecccoss 7 0% 6 1k > 94 6 3 


bushels. bushels. bushels. | bushels. 
35,595,09C 30,150,000 45,083,000, 52,396,000 
19,068,700, 16,151,800 24,151,600} 28,069,300 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended Novy. 26, 1g04, and for the corresponding week in 
each of the years trom 1903 to 1900 :— 


“ Visible supply” in U.S. centres, bush 
Do do = in ewts.. 


QUANTITIES SOLO, AVERAGE Prices, 


Wheat. Barley. Oats. | 


Wheat. | Barley. | Oats, 
1904. qrs bsh qrs _bsh' qrs bsh| 8 d s 4a s a 
Nove 26.. 41,359 5 | 177,969 4 34,774 0 30 5 24 4 16 1 
19..| 41,025 4 | 178529 2 31,299 5 | SX 2 24 5 16 0 
12..| 43,740 1 | 204,446 1 32,320 1 | 30 3 24 6 15 11 
5..| 43,313 5 | 205,816 1, 35,145 1 | 30 6 25 0 16 0 
Oct. 29..) 47,947 5 | 221,044 6)| 29,7049 3 | 306! 211 | 1510 
22..) 45,960 1 | 213,190 1! 31,445 6 | 304) 2 5) 1511 
| | 

1903 -+| 55,276 6 | 201,959 1] 28,851 0 26 6 | 231 | 15 
BOR susens 58,575 3 | 217,167 1)| 31073 6 | 25 0! 2411 | 17:0 
1901 ....--| 60,323 6 | 193454 3) 22419 1 | 27 1 | 2% S | 18 9 
1900 «+++ 48,700 5 | 164,624 0| 18,157 4 | 27 0 | 23 9] 17 2 

| | | 
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THE IRON AND COAL TRADES. 


The condition of the iron and steel trades must be said to be 
satisfactory ; the improvement of the past few weeks continues, 
and a firmer tone prevails in most markets. ‘The most striking 
feature in the pig-iron markets is the substantial advance in the 
price of Cleveland warrants, which at Glasgow are quoted 
1s 32d higher on balance. Buyers, 48s 4d cash, 48s 7d one 
month; sellers, 'sd more. Stocks in Connal’s stores (I riday) ; 
Glasgow, 10,070 tons; Middlesbro’, 150,760 tons; hematite, 300 
tons. 


Our Middlesbro’ correspondent's report, dated Decemter 1st, 
is as follows :—Pig-iron: Prices have been strong again this week, 
in sympathy with warrants. A fair business is being done in 
makers’ iron, but there is no rush to cover requirements. At the 
same time, the pig-iron warrant store is steadily increasing here, 
about 30,000 tons having been added last month. Makers quote, 
and have obtained, 47s 6d for G.M.B. pig-iron. Hematite is still 
relatively lower than Cleveland iron, but prices have advanced 
about 2s 6d from the bottom. A good amount of business has been 
done with consumers here and at Sheffield, but makers are inclined 
not to sell for forward delivery at the present price, which is 52s 6d for 
east Coast mixed numbers. Manufactured iron and steel: Contrary 
to expectation, the price of steel ship-plates has not advanced this 
week. Steel ship-plates, {5 12s 6d; steel ship-angles, £5 5s; iron 
ship-angles, £6; iron ship-plates, £6, less 24 per cent. Iron ore: 
Best ore is rather firmer, but prices generally have not moved 
much, Best Rubio (50 per cent. iron), 14s ro4d; Niiruna and 
Gellivare Swedish ore (60 per cent. iron), A grade, hematite, 17s 6d ; 
C grade, Cleveland, 14s 6d; E grade, basic, 14s 6d, c.i.f., North- 
Ieast coast ports 

The Zron and Coal Trades Rez 


a tew writes as follows respecting 
manufactured iron and steel 


Like the pig-iron branch of the 
iron and steel trades, the market for finished material is 
gradually improving. In this department there is no specula- 
tive element to effect a sensational advance in price, although 
the increased cost of pig-iron, brought about partially, no doubt, 
by the ** gamble” in warrants, is to some extent responsible for 
the recent upward movements in manufactured iron and steel. 
Makers cannot continue their quotations unchanged when mate- 
rials are dearer. This, however, is not the only cause of the 
advance. Business is showing a slight improvement in some 
lirections. The plate, angle, and bar branches, for example, 
are experiencing a rather better demand. Last week steel ship- 
plates and ship-angles were advanced 2s 6d per ton in Glasgow. 
This week steel and ship-angles have been raised to /5 5s, and 
engineering angles to £5 tos per ton in Middlesbro’, while steel 
joists in that centre are also up, being now quoted at /5 5s. In 
regard to iron the Scottish makers are still asking 5s per ton 
more for galvanised sheets and plates, while pipes and tubes 
have gone up tos per ton within the past fortnight, and bars 
and angle iron have been advanced ss. From the Midlands it 
s reported that cold rolled sheets and stamping iron are dearer 
by ss. The returns issued this week show that the average 
realised price of manufactured iron in the North of England 
during September and October was /5 19s 1.03d, or 2.66d less 
than in the previous two months. In Scotland it was 
£5 15s 3-Sod, a reduction of 3.46d from the previous figures, 
and in the Midlands £6 3s od, a fall of 1s 2d. In the North of 
England common iron bars are quoted at £6 2s 6d, less 21% per 
cent., and heavy steel rails at £4 10s net at works 

The activity in the coal trade continues. There is a big 
demand for housefire sorts, and collieries are kept busy to meet 
the requirements. As regards the trade at Newcastle, some of 
the collieries are short of tonnage and unable to maintain regular 
shipments. The difficulty, which is due to the foggy weather, 
is, no doubt, temporary, and will soon pass. In other respects 
the market remains without material change. There is a fair 
all-round inquiry, and, while gas coal turns are reported to be 
full, best steam coals are selling for December loading at gs, and 
best smalls at 4s 6d, the latter being scarce and in demand. 
Bunker coals are in fair demand at late values, and coking coal 
and coke continue steady, with a fair business passing. Quota- 
tions are as follows :—Best Northumberland steams, 9s ; seconds, 
8s to 8s 3d; unscreened steams, 7s 3d; smalls, 4s 3d to 4s gd, 
according to quality; and specials, 5s 3d; ordinary good gas 
coal, 7s 10%3d; better qualities, 8s to 8s 6d; special qualities, 
8s gd to gs; coking, 8s. A Lancashire report states that the pro- 
duction throughout this district is fully up to the average for 
the season, best house coal finding a large sale in Liverpool at 
the full prices of last week. Other descriptions move off 
moderately well. Steam and forge coal are in better request, and 
engine slack is taken in larger quantities, prices being firm for 
all but the poorer qualities. A fairly good shipping trade is 
being done at the Mersey ports. The collieries throughout the 
district are now in full work. The men employed at the Astley 
and Tyldesley Company’s pits are still out on strike, but it is 
thought that the dispute, which brought about a cessation of 
work four or five weeks: ago, will shortly be settled. It 
purely local one, and does not affect any other firms. Some of 
the quotations in South Wales are as follows :—lLarge, very best 
steam coal, 13s 3d to 13s 6d; best seconds, 12s 6d to 13s; large 
seconds, 11s 6d to 128; drys, 11s 9d to 12s 3d; smalls, best, 
+s to 7s 3d; good ordinaries, 6s 3d to 6s 6d; smalls, seconds, 
ss gd to 6s; households, best, 16s 6d to 17s; seconds and other 
sorts from 1os 6d to 14s 6d; No. 3 Rhondda, large, 135 3d to 
135 6d; No. 3 Brush, 11s 6d to 11s 9d; No. 3 small, 8s gd to gs. 
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December 3, 1904. | 


THE WOOL TRADE. 
The English wool market continues very strong The American 
demand is not nearly so active, many users having covered their 
jmmediate requirements. 


THE 


. ’ ° | 
Messrs Charles Balme and Co.'s sheepskin report, dated the rst | 


inst., is as follows: -The eighth series of public sales of woolled 
sheepskins of the present year was held to-day, the quantities 
catalogued being as follows:—New South Wales, 76 bales; Vic- 


torian, 917; South Australian, 603; West Australian, 645; 
Tasmanian, 547; New Zealand, 1,636; Punta Arenas, 1,248 ; 


Falkland Islands, 6; total, 5,678 bales. The attendance of buyers 
was large, and included an important representative of the Ameri- 
can trade, who secured a fair proportion of the quantity brought 
forward, which was somewhat larger than usual. Competition 
generally was animated, and the catalogues were practically cleared 
at prices showing an advance of about 5 per cent. for merinos and 
124 per cent. for crossbreds, the improvement in the former case 
being most marked on the better-conditioned parcels. 

The following dates in 1905 are fixed for skin sales at the Wool 
Exchange :— January 12th, February 23rd, April 6th, May 18th, 
June 2 jth, August 17th, September 28th, November roth, Decem- 
ber 21st, and February 8, 1906. 

The following is a list of the London Colonial Wool Sales, which 
commenced on November 22nd, being the sixth series this year :— 


Sale 7~Number of Bales sola. 
Date, Sale Pmpt. ToHome ToForeign 
Noy. Selling Brokers. No, Dec, Buyers, Buyers, Tota! 
22 ..Buxton, RonaldandCo...1 .. 6 .... Tae “éec 500 .e.. 1,200 
Du Croz, DoxatandCo,..1 .. .. cece a ee a 
H. Schwartse and Co.....1 .. «2 cece 1,865 cece 2,073 cece 3508 
23 ..C. Balme and Co. ........ - ae - eooco Hae ecce AMD cane SGen 
Jacomb, Son and Co,...... B oe 8 woce See <e 2,100 .cce 5,000 
H., Irwell and Co. ........ S ek & © 1560 ce 3000 . 4,640 
24...H.P. Hughesand Sons ..1 .. 8 2,000 - 2,4C0 4,400 
Willans and Overbury.. ..1 - 1,040 - 1,000 2,040 
Buxton, Ronald and Co...2 .. .. .... 3,000 3,700 .... 6,700 
25 ..H. Schwartze and Co. ....2 .. 9 .ee.. 2,225 4,338 cece GES 
Du Croz, Doxatand Co...2 .. ecce kaw 5,250 «++ 6,400 
Thomas and Cook ........ m 6 «fo eeee ee cece as cece “< 
% ..Windeler and Co. ....... 1 oD. sane GBD cece 750 1,400 
John Hoare and Co....... l an - 12331 752 1,983 
C, Balme and Co. ........ 2 ce - 2,480 « 59D coco 580 
H.P. Hughesand Sons ..2 .. .. .... 1,174 o BOD cece Bee 
28 .. Thomas and Cook........ - “6 ce ‘euee ot ° és eee - 
Willans and Overbury....2 1,200 1,000 .... 2,200 
H, Irwell and Co. ........ a « ccoe EGED cece. Beae eace Gan 
Jacomb, Son and Co. ....2 .. 12 .... 2,500 .... 2400 .... 4,900 
29 ..C. Balme and Co. ........ Do ee Oe eeae 960 1,200 .... 2,160 
H. Schwartze and Co. ....35 1. .. cece Tee osce Gee ccce SO 
Du Croz, Doxatand Co...3 .. .. cece GOP ccce EUG «cee Be 
Buxton, Ronald, and Co..3 . © ecoe JN 2,500 .... 4,200 


Messrs Jacomb, Son, and Company's report, dated November 
2gth, states that the sixth and final series of sales of colonial 
wool for the current year commenced here on the 22nd instant, 
and terminated on that day. Every available bale was cata- 
logued, and the withdrawn quantity was infinitesimal. Of the 
total sold 42,000 bales have been taken for export, inclusive of 
2,000 for America. Competition throughout has been of an 
extremely animated character. Merinos generally have com- 
prised an attractive assortment of the new clip, and these run 
as a rule very soft handle and fine in quality, though mostly 
burry and those from South Australia especially are 


sceay, 


splendidly grown, and all have been keenly competed for by 
each section of the trade. An average advance of « per cent. 
may be quoted for merin« but this is exceeded in the case of 
superior sorts, while low and faulty sell irregularly at no higher 
prices than were current in October. Faulty merino lambs als 


sold with hesitation, at rather lower prices than at the com- 
mengement of these sales. Crossbreds in small supply and 
principally sliped have commanded heated competition, and 
show advance of 15 to 20 per cent. over last auctions’ rates for 
medium and coarse descriptions, chiefly due to the large con- 
tract hand for the Russian d Japanese Governments, and 
all centres of consumption being absolutely bare of stock, the 
finer sorts, however, have not appreciated more than to per cent. 
South Africans improved 5 per cent. for all sorts, except short 
and heavy grease, which are unchanged from October. There 


is a welcome revival in the demand for mohair, which has lately 
been unfashionable and low in value The sales close with ver\ 
firm tone and hopeful outlook. Fixtures for 1905 are as follows: 











-First series, January 17th; second series, March 7th; third 
series, May 2nd; fourth series, July 4th; fifth series, September 
oth: sixth series, November 28th. 

| aelniitiainaieiialinaia annals 
Cata- | Total 
logued| Net Presh 
Sixth | First | a pyic Total Imports. 
Series, hand For 
Nov. 24) Stock Jan. 17) 
to | Avible | caring 
Dec. 2, for 1905 7 e 
1905. these , 1903. 1902. 1901. 
Salk Ss. 
Bales. | Bales. | Bales. | Bales. | Bales. | Bales 
New South Wales........ ee 22,500 5,425, 258,397! 311,423) 398,835 
Queensland ...... éenedanwne 9,000, 185 71,683; 87,288 112,526 
PIU s cadnatkeuses ecko 14,500 1,465; 193,736 278,703 331,131 
IMO accscassececnis 200, .. 23,083, 21,559, 25,077 
South Australian ........0- 7,000 1,569, 64,133) 66,371 83,109 
West Australian cartes 7,000 354) 32,284' 40,074 31,515 
New Zealand ...... Seeenenn 15,800, .. 436,727; 411,819 401,124 
Cape and Natal ........se6: 5,000 5,000! 223,141, 226,400) 210,899 
UNE dodo eusddkesuenes 86,701! 79,000) *13,998'1,303,184 1,443,637 1,594,216 


About 100 bales Australasian and 4,000 bales Cape gone forward. 

Our Bradford correspondent, writing on Thursday, says: 
Perhaps the pace is not so hot as it was a week ago, but the 
market for raw material is still strong, and a further all-round 
advance in values has been secured. The American demand 
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| has been satisfied for the time. and this removes an exciting 
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factor. According to the United States Consul’s report, issued 
to-night, the export of wool from Bradford to American ports 
last month was £100,0co more than in the corresponding month 
of last year, and this notwithstanding considerable increases in 
manufactured goods. Some large contracts have been placed 
during the Jast two or three weeks, both in yarns and in mohair 
and lustre fabrics, so that looms are again fairly well employed. 
Some manufacturers complain of scarcity of weavers. The fall 
in cotton is likely to be of immense benefit to the worsted trade, 
which consumes large quantities of cotton warps in the manu- 
facture of dress goods. 

Messrs Seward and Melly’s monthly report on the Liverpool 
wool market, dated November 30th, states:—The wool market 
during the past month has displayed a very strong tone, witha 
marked advancing tendency in values partly owing to the American 
demand, war orders, and the realisation that supplies for the near 
future will be restricted. So far the general trade in the manu- 
facturing districts is not in accordance with this advance, but there 
are hopes of itsimprovement. At the moment the position is very 
strong and encouraging to all importers. Our sixth series of public 
sales for the year commenced on the 22nd inst., and closed this 
evening. East India wools met with an animated demand at an 
advance of 10 to 15 per cent. excepting greys, 6,300 bales are esti- 
mated to have been taken for America, and 2,200 bales for the 
Continent. In miscellaneous wools, Egyptians sold pretty freely 
at 5 percent. advance, except greys, which were barely steady, good 
washed Oporto brought 43d to rd per lb advance in fleece, and full 
prices for yellows and lambs, while black was 1d per lb dearer. 
Wasty parcels were neglected, and had mostly to be withdrawn. 
Washed Syrian skin, Khorassan and washed Georgian sold freely 
at 5 percent. advance. Peruvian was in fair demand, merino sold 
freely at 4d to 1d perlb advance on September rates, No. 1's were 
fd per lb dearer and other sorts unchanged. Greasy Chili sold 
treely at 4d to #d per lb above the September auction. The follow- 
ing are the various quantities offered and sold 

Of which Sold. 


Bales Bales. 

Weak: WNdIA ssc dccccccccccuccccece TORO eed Te 
DQPDUAM cciccccdectccccusacecs RaWe occa: Sie 
CPGNOG) Kuecdeeccvees Kedicdoanss 2,399 .... 1,064 
Kassapbatchia ....... sateeceddes ae -ae«e 5 
Adrianople, Smyrna, &c. ..... aida Ge cece 192 
DORs ccc acadececdscaceucscenscds~” 2G 
Lima and Chili......... cewneacee Re wens 886 
RUNGE EON  cdcnadeescuudwaauns wn eax 8 
DEOUONNOG ss ch cxcédncusccauxus sens GE sede 12 
Australian and River Plate Skin .. teens ] 
SONRIBN 6. cc dccccerssccesccecseees Ae 81 
CUP RIES ckicdeceaccckoascads Bae “ewes 728 
WON iaic vacsewctéccadias Oe 23,235 


281 bales River Plate sheepskins have been sold by auction, ant 

. : eae 
160 bales by private treaty at extreme prices, and there is still a 
good demand, fellmongers being very short of supplies. 





THE COTTON TRADE, 


LIVERPOOL, December 2. 


With exception of a sharp rally on Monday, the cotton 
market has been thoroughly weak and demoralised on the heavy 
ment and growing belief in an enormous crop. Estimated 
sales 49,000 bales, of which 46,170 bales are American, 1,400 
bales Egyptian, 1,220 bales Brazilian, &c., 210 bales East Indian. 
Of these, 3,800 bales are for export and speculation, and 45,200 
bales for the trade. Imports 177,900 bales, including 154,337 
bales American, 21,008 bales Egyptian, 1,784 bales Brazilian, 
&c., 277 bales East Indian. In American an increased business 
has been done, but quotations are reduced 31 points. Middling 
quoted 4.77. Sea Island descriptions are in limited demand at 
unchanged rates. In Brazilian the business continues very 
small, and quotations are reduced 35 points. In Peruvian only 
a small business has been done, at prices favouring buyers, and 
quotations of Smooth are reduced 31 points. In Egyptian a 
small business has been done, and quotations are generally re- 
duced 1§ to 4%. Fully good fair brown quoted $3. Joanovich 
and Abbassi unchanged. In East Indian a very limited busi- 
ness has been done: quotations are generally reduced % to 14. 
Futures are 27 to 32 points lower, closing steady. December, 
4-975 


December-January, 67; January-February, 72; February- 


the 


verme 


‘ 





THE POPULAR 


SCOTCH 
PENA LI 


ULL Oe 








- i 


—¥Ktkklaewoaeae=s=«q»q=aoOq0N0—6—=—800—0 EE EX SE 0 EEN NENNNRNRKRNRNRNNN:::r#23 


1965 THE ECONOMIST. [December 3 , 1904. 


-May, 80; May-June, 82; (IL) )  Ganneet with Previous Years.* 
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March, 75; March-April, 78; April 

June-July, 83; July-Aug yust, 85; ; August-September, 84; | — _ 

‘Egyptian futures are 10 points higher for the current month and Price, Corresponding Dates in 

2 to s lower for later deliveries. t Dee. a a 
CURRENT PRICES. 1904, 1905. 1902. 1901. 1900. 1899, 
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eae ee —— Raw Cotton—Middling American.per]b, 4°79 6°44 4 ? 


r-") 


Becta 


- Good fair brownEgyptn..perlb 0 
Yarns—32’s twist ........06. ooo per Ib! C 
— 40’sweft ............ ee--perlb, 0 
— 60's twist (Egyptian) ....perlb 0 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
50's 





xtra Fine, 


Descriptions | 


Med. Fine 
Good 
Med. | 
Good 
Med. 
coco 
Om 

de 











e | Geel Mea. 
Qu | Fine. 


= | Fine 
E 
Qs | Fine. 


a 
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American, | | s 73 8 > 
Sea Island........ per lb| -. 15 16 13 | 56-in. shirtings, 76: yds, 19 by19, 52's and 


eS ; 3 : ce oe Mic WG Bivcc.vackcacetabvksad beescbasoeene 14 10813 10812 1412 3 13 6 12 
Florida ditto .......... Ova eb Cis eG wr lad UMIGM' cin +.B Gir | 38-in. ditto, 38 yds, 18 by 16, 20 Ibs -1211. 778 67%68 75 6 a 
ni 4:35 4°51 465. 4°77 487 5:09 668 6°78 6°92 | 4:36 4°48) 4-60 39-in. ditto, 374 yds, 16 by 15,83 lbs .....611'6 8 5 74:5 816 5/5 84 

Brazilian, Mid MF Fr. GF, Gd Ene MF Fr. Gd. MF Fr. Gd. ss 
Pernambuco, &c. ...... oe (477 S13 5°39 e+ | oo || 6°74 e+ || 4°46 4°70 ee 
Ni 6s kane rnvnsan veer | oo | 475 es | 6°70 + | 4°46) 4°64 
OE SE oe | 473 ee 11670 4-46 464 
MeO SPORES ccc ck nvncces oo | 475 ee |670 4°64 
PE i sigucchegabeue oe | 475 re 670 
POD -esrscauceees oe [49S we -» | 6°70 

Egyptian. ' 
ae seoe| ce | ce | oe | 748, Sie 
BOD  sitisevnssnsesie oo | oo | ve | GS | 7 . : 
Smyrna, Greek, &c. ....| «+ | e* | e2 j) ee | oe | ee oe 98 

West Indies, &c. | ‘ 
Tahiti Sea Island ...... we | oof oo | ne | oe | oe il oe | oe | silt oe | 68 
Peruvian—Rough ...... ee | oe | + |2040 1065 1100 | .. 

Ditto Mod. Rough....| +» | -- (8°05 9001000 .. | .. 

Ditto Smooth ........ | oe | 4°59. 4°89 5:13 5°25 5°37 6°70 

i sea Island...... + | 8} | 83 | 94 10 ee 
I we | ee | 415 480 5°80 680) .. 

East Indian. GFr rer Gd. FG Ene S'fn Far 
Surat—Mac. G'ndSurtee| -- | «+ | +. | SE | oe || oe 
» Broach} --_| «+, 433. Ste .. 
Sawginne -d Dharwar. 5 te o- 
Bhownuggar ........ 43 
M. Gin’d nae 
Oomrawuttee, _ as 
No.2. 
M. Gin’d Oomra, No.1 
No. 2 
M. Gin’ d Khandeish. . 
SE, Giits ceeseccas +s 
M. Ginned Comptah.., 475 - 
ee eo | 
Dy sktesesesuumac ee |e 44 
Machine Gin’d Scinde .. | -. |. ai 
4 


& 

a | 
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* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous yearg 
in approximate decimal equivalents. t Nominal quotations. 
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THE LEATHER TRADE. 


eee 
>a 
Om 
»>D 


8 


There has been more activity in the demand for leather d uring 
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the past week. In spite of the high prices required for bellies a 
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strong demand continues, and further advar ices have bee *n estab- 
lished. Shoulders have also met with more inquiry, and several 
parcels have been cleared. Though butts an 


no 


1 bends are quoted 
higher, not much business has been transacted e except for small 
parcels for immediate consumption. _All descriptions of imported 
leather are quoted slightly firmer, and ‘ae are small. Prime 
New Zealand basils are wanted, and fresh arrivals command about 
1d per lb advance. Australians are in moderate supply, and un- 
changed in value. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript. 


Mincing Lane, 
SUGAR.—A subdued state of affairs again proved the prevailing 


| feature in this market during the greater part of the week, the 


8 
. 
. 


ing requirements. Speculative manipulations caused some irre- 
gularity, but, speaking generally, actual sug Rar is held with reserve, 
and in most cases prices underwent only slight al aoe ion. The 
world’s visible supply is estimated at 1,657,000 tons, as compared 
with 2,327,000 tons at corresponding period last year 

Home REFINED.—Only small sales occurred in cubes, but prices 
ruled unchanged. Tate's, No. 1, 23s 104d; No. 2, 23s 14d. Pieces 


eee eek bee Sts 4 i 
Machine Ginned Bengal is 2 s : i 
Madras—Tinnivelly....| 443 5f; 5yk 2. |... 533) 54k) oe 
Western .... 44 444: .. o | ee vo a Ss oe 
IED 5. one 0050000008 No2, 4% (Ne | k, | 58 | oe || .- |Nol| 535) .. |Nod| 43 
Coconada, Red ........ Fair.. | o- | oo | oe | oo || Fairég | -- | Faijr3g | -« 


le 


ue 
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57 / 


Imports, Exports, Consumption, &c. 
November 25, 
—  - Inc. or 
1904. 1903. Dec. 
Bales. Bales. Bales 
Imports from Jan. 1........ 2,956,401 .... 2,888,260 .... + 68,14 
”” — ee » BABRTUS nccc 854,448 .... + 341,260 
Exports s: e Mivcuicuss 294,809 .... 443,127 .... — 148,318 


quiet, and prices weaker. Mid to good yellows, 17s 6d to 19s; 
whites, 19s 6d to 20s 9d._Lyle’s, No. 1, granulated, 22s 6d; No. 2 





21s 6d. Of crystals, yellows range from 20s 44d to 2es rofd, 

according to make. i 
ForREIGN REFINED.—Cubes quiet, though moderate sales passed 

in second-hand lots, at prices considerably under - se demanded 


” » Sept. 1........ 54,390 .... 82,296 .... — 27,906] by refiners. ri a rompt, 18s 6d; S. and T., eae 
Consumption ,, Jan. 1........ 2,693,261 .... 2,746,356 .... — 53,095 ° a oe $ 0d; 5. an ; 3d; Meyer's, 
= I Ti cgicmis 870.877 .... 723545 .... + 147,332 


Stock” » Nove 25.00. cee 490,270 2:2. 308,260... + 182,010 
The imports for the week ending Nov. 25th amounted to 119,438 


) 


18s 44d; R.A.V., 188; S.Z.G., 188; Say’s, 18s, fo.b. French 
crystals on vw ta 20s 14d to 20s 3d, duty paid. Continental 
granulated proved quiet in all positions, and rates ruled easier, 
while showing irregularity. Ordinary first marks ready sold | 
15s 54d to 15s 44d; December, 15s Gd, 
January-March, 15s 9d to 15s 5}#d and 


| 
demand from the trade being measured to a great extent by press- 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 407,000 bales, against 


and 15s 5}d; 
352,000 bales at the correspording period last year. 





May-August, 
158 g}d to15s 63d, and 155 74d, f.o.b. 





MANCHESTER, December 1 
The feature this week has been the great drop in raw American 
cotton in Liverpool, as will be seen from the table of quotations 
below. Crop estimates are increasing, so far as American cotton 
is concerned. Liverpool is understood to be very ‘*bear,’’ and 
there are many believers in a yield of 12,000,000 bales. The Bureau 
report is expected in a few days. In the meantime, prices are con- 
sidered low, and some users are buying down. The cloth market 
has been quieter—that is to say, not much business of weight has posed of at 21s 6d to 21s 9d. 1,751 bags Surinam all sold, yellow 
been done. A moderate trade has resulted in fine fabrics, but | and pale yellow, 203 to 20s 6d. 486 bags Lebaudy’s chips offered 
generally the demand from the great Eastern markets is nothing | and withdrawn. 2,500 tons cane Jaggery, February April ship- 
iike what it was alittle while ago. Home trade goods are moving | ment, changed hands at 11s, and 200 tons native po ing, Decem- | 





Breet.—Market ruled quieter, and generally unsettled. December 
sold 13s r14d, 14s ofd, 138 O$d, 135 94d, 135 Sgd, and 13s ofd; 
January-March, 14s 1d, 14s 2$d, 13s rod, and 13s 119d; May, 
14s 23d, 14s 33d, 138 114d, and 14s 3d; August, 14s 5d, 148 53d, 
14s o3d, and 14s 33d; October-December, 103 r1$d, ros rod, and 
1os 103d, f.o.b., Hamburg. 

CANE-GROWN.—In auction, 545 tons grocery crystallised West 
India, ruled very slow, prices being lower. 712 bags crystallised 
Trinidad sold, 20s 6d 2,928 bags Demerara being partly dis- 


slowly, and are generally disappointing to producers. Cops made = 


; ber-February, at 11s 3d to 11s 6d, landed terms, London 
from American cotton for home consumption have been firm for Imports and deliveri2s of sugar into London - om January 1st 
early delivery, but easier for forward contracts. There has not, 
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os ee , to 26th ult., with stock remaining :— 
however, been a large turnover. The margin, it need hardly be 1904. 1903. 1902 1901 


repeated, is very satisfactory to spinners. Shipping yarns are Tons. Tons. Tons. Tons. 


unchanged. There is nothing fresh of moment to relate respecting Imported .......+.+++ 190,640 .. 161,020 .. 187,470 .. 197,000 
this section. Bolton spinnings of carded counts have been quiet, | Delivered .......+++-+ 207,850 .. 170,800 .. 174.700 .. 188.200 
with a continued generally senetiianane margin Combed | Stock ......ceeceeeeee 16,680... 37,460... 50300... 34.950 
































numbers have improved somewhat during the past few weeks. Stock U.K. ........-. 66,960 .. 96,910 .. 111,300 .. 78,500 
(I.) Comparative Statement of the Cotton Trade. Cane, Jaggery, per cwt.. 10/9 .. 7/9 .. 7/0 .. 7/3 
a Beet, 88 per cent., f.o.b, 15/9 .. 8/3) «. 80% .. 7/2} 
Previous Weeks in 1904. Java,afloat.....s.ss.06 15/6 .. 96 . 96 .. 9/0 
a oo "Priea oa —— al RUM.-—Market firmer, and a fair demand pre evails. 
1, 'tNov, 4Nov. ‘Nov + Nov + Oct GLUCOSE firm, with a fair inquiry. American liquid, on spot, 
190t.| 23. | 9% 1 2} 8 27. 11s 44d, and to arrive, on c. f. and i, terms, 8s 104d percwt, 

— | | —_ - .—h arate s lies ¢ yu blic we st é 

 aiamiaadion te aio . COFFEE.- Moderate UPP € > a aa thi S week met a 

Raw Cotton—Middling American.per lb, 479 5:13, 540| 538 542 5.32] Semerally quiet demand at about steady prices, 2,544 bags Colom- 

— Good fair brown Egypt.perlb 0 8 0 8 nom.) nom. nom. 0 7} ] Plan: good bold greenish, 59s ; peas, 56s; bold, taded, and grey, 45s 6d 

Yarns = CWiSt....ceeeeeeeeeeees rE 0 i . 8ya| 0 83/0 4 0 84) 0 8% | to 508 6d; small, 43s 6d; bold grey hard, 57s; damaged grey, 44s to 

— Rae er Ib 2 ee » 4m : inary di ‘Is 98 bags C 

_- 60's twist (Egyptian) nme aad lb 0 134 0 ie 5 Bi : 131 ; ast ; ibe 40s Od ; pale, 47S tO 45S, ordinary ditto, 41s to 448. 395 bags Costa 

32-in. Printers 116 yds, 16 by 16, 32’s and " >| Rica, few sold: low middling, 50s 6d to 51s; peas, 69s 6d; ditto 

Oe ee ere ee kta ie 15 615 6 15 6 \15 4415 3.15 O | greenish, new crop, 50s 6d; peas, 60s. 729 bags Guatemala part 

36- in, shirtings 16 yds, 19 by 19, 52's and 16 201'26 209/16 wales 9 le mle 4 sold: fair dull greenish, 54s to 55s 6d; medium, 49s to 51s 6d; 

\| 38-in. ditto, 38 yds, 18 by 16,10lbs...... 711.8018 0180.80 71 |s™ ll, gis; peas, 60s; faded damaged, 43s to 47s 6d; peas, 54s. 
| 39-in. ditto, 374 yds, 16 by 15, 8$1bs ....,611 70 7 1!'7 0,7 0.611 | 350 bags Salvador, few sold: taded, 48s 6d to 49s; smalls, 45s. | 
———— -—-_- ! her rrr sUemeenin ema canta. — 
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December 3, 1904. | 


370 bags Nicaragua: low middling faded, 45s 6d to 47s 6d; peas, 
548 tO 578. 512 bags Vera Paz: faded greenish, 54s ; low middling, 
40s to 49S; peas, 558. 150 bags Mexican: dull greenish, 56s; 
medium, 50s. 581 bags Ecuador, ordinary pale, 39s. 375 bags 
Santos, quay terms, partly found buyers, at 36s. 206 bags washed 
Dumont sold: O, 50s to 50s 6d; A, 45s 6d; peas, 43s 6d to 558, 
749 bags unwashed ditto, quay terms: A, 42s to 42s 6d; B, 39s 68 
to 4os ; C, 398; C.C., 38s; peas, 31s. The future delivery market, 
after being stronger, became quieter. December sold, 36s, 36s 9d, 
and 36s 44d ; March, 37s, 37s 9d, and 37s 6d; May, 37s 6d, 38s 44d, 
and 37s 104d ; September, 38s 44d, 39s 13d, and 38s rogd per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to 26th ult., with stock at latter date :— 





1904, 1903. 1902. 1901, 
Tons. Tons, Tons. Tons. 
Imported ......-++- 47,120 .. 51,690 .. 41,070 .. 43,170 
Delivered, home use 13,830 .. 14,800 .. 15,550 .. 18,290 
+ export .. 29.550 .. 28860 .. 13,880 .. 27,710 
Btock eeeeeeeeeeeeee 57,030 ee 32,270 ee 23,240 ee 11,700 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 


following quotations for good average Santos coffee :— 


| Nov. 28. | Nov.29.| Nov. 30. | 





p.m. 

s died sdjsdje da ais aledls asa 
5 |36 9 |36 6 |36 9 36 104/36 4436 6 [36 
1437 9 |37 6 |37 7437 9 |37 6 /37 6 /37 
9 38 3 |38 0 | 


|38 14 38 
38 74\38 6 |38 


7} 38 
39 14/39 0 |39 14)39 
co en 


| &m. | 


— | 


14 
6 
103 


37 0 37 74/37 
37 4337 104/38 ly 
37 104 38 44/38 7 
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D"05 | 


Registered during the week 192,750 bags, 
COCOA.—In auction moderate supplies were offered, but the 
demand remained very slow, and only a small part was disposed of. 
921 bags Ceylon partly sold: good pale red, 61s; medium, 56s. 
g11 bags Trinidad ditto: good red, 59s ; dark weathered, 55s. 1,654 
bags Grenada partly sold: good to fair red, 55s 6d to 57s; fair, 54s to 
558; common and pale, 52s to 53s. 14 packages St Vincent, 51s. 
47 bags Dominica, few found buyers at 50s to 52s; small red, 
538 6d. 172 bags Guayaquil partly sold, Caraquez, 67s. 127 bags 
Costa Rica, of which 54 bags realised 55s. 13 bags Seychelles 
sold 53s to 62s 6d percwt. 62 bags Surinam, 30 bags Tumaco, 22 
bags Ecuador, and 58 bags West Coast African bought in. 
TEA.—In auction during the week some 40,000 packages Indian 
were brought forwardf and elicited a fair demand, but holders 
secured barely steady prices Pekoe sold 54d to rogd; broken, 
54d to rosd; fine, ditto, rs 14d; souchongs, 5d to 84d; orange 
pekoe, 5$d to 114d; fine, 1s 4d; broken orange, 7d to 1s; fine and 
very fine, ditto, 1s 14d to rs 6d per lb. Ceylon auctions of 23,500 
chests met a flat market, buyers being reserved, and values marked 
an easier tendency all round. Pekoe,5d to 9d; broken, 54d to 
113d; souchong, 47d to 7$d; orange pekoe, 5$d to 9d; broken, 
ditto, 64d to 1s o4d per lb. 1,500 packages Java passed off slowly. 
Actual sales passing in China qualities remain quite retail in extent 
RICE.—Market quiet for all kinds, quotations, however, being 
about unchanged. Meal steady 
82s 6d, ex ship, London. 
TAPIOCA continues quiet. 766 bags flake were offered and with- 
drawn, also 395 bags medium pearl, and 200 bags seed pearl. 
SAGO. — 200 bags small grain and 200 bags flour offered and 
bought in 
ARROWROOT slow 
Natal retired 
BLACK PEPPER 


Only a moderate business passed in most 


positions, but with no pressure to sell values maintained a generally | 


steady level. Fair Singapore, on spot, sold, 5}$d ; October-Decem- 
ber, 6d; and January-March, 5{@d per Ib 

WHITE PEPPER quiet, but steady. Fair Singapore, on spot, sold, 
g}d; and Penang, 83d. In auction, 171 bags Singapore partly 
found buyers, at 94d. 134 bags Siam being bought in. Without 
reserve, 60 bags Singapore sold, 9d per Ib 

CLOVES easier and generally quiet. Zanzibar, October-Decem- 
ber sold, 5{d to 54d; January-March, 5}}d to 53d; and March- 
May, 5};d to 53d per lb. In auction, of 240 bales Zanzibar 
offered, only a tew sold, at 5$d per lb 

CHILLIES.—354 packages African were partly disposed of at 
378 to 41s per cwt. 

PIMENTO firm, quiet. 
lots sold at 23d per Ib. 

NUTMEGS.—443 packages West India offered, and sold: 6r’s, 
Is gd; 62's, 1s 7d; 65's, 1s 8d; 66's, 1s 5d to 1s 7d; 68's, Is 4d 
to 1s sd; 86's, 114d to 1s; 92's, 94d; 96's, 9d; 112’s, 53d to 64d; 
115's to 117's, 6d. 15 packages Eastern, without reserve, sold 5d 
to Is per lb 

MACE.—72 packages West India sold, 1s 1d to 1s 8d per Ib. 

GINGER remains slow 


482 bags were submitted, and a few 


151 packages Jamaica 


small, 27s per cwt. 

VANILLOES.—At public sale, 1,208 tins were offered, and meta 
good demand at 1s to 2s per lb advance. Seychelles, 8 to 8} 
inches, 14s to 15s; Bourbon, 6 to 84 inches, 11s 6d per lb. 

FRUIT.—A fair amount of business has been doing in currants, 
and the general tone of the market was steady. Provincial, 14s 3d 
to 15s 6d; Amalia, 16s to 17s 6d; Patras, 16s to 18s ; Gulf, 16s to 
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300 tons, January-March, sold | 


68 barrels 52 tins St Vincent and go cases | 


In auction, 236 packages Cochin and 50 | 





quieter demand, the recent advance obtained by private treaty 
was barely maintained. Half-boxes sold, 22s to 24s; quarters, 
23s to 46s; seedless, 17s to 20s. Muscatels in good demand, 
realised full rates. Low to common, 50s to 56s; medium to good, 
60s to 70s ; fine to choice, 75s to 100s; extra choice, 125s. Figs 
about steady. In auction, layers sold, 21s to 27s, and pulled, 26s 
to 45s per cwt. 

JUTE.—A general tone of firmness pervaded this market during 
the greater part of the week, but the reserve of sellers curtailed 
business to a considerable extent. Native first marks afloat, Ham- 
burg, sold, £16 7s 6d; ditto, November-February, £16 5s to 
£16 7s 6d, and £16 389d ; November-December, London, £16 2s 6d 
to £16 5s; ditto, Dundee, £16 5s; Daisee middles, November- 
December, {14 17s 6d to £15 2s 6d; top numbers of native first 
marks, near at hand, {16 15s; D diamond, No. 4 dock, £20 1os. 
Duffus grey, Daisee No. 1, November-December, £16, and native 
Daisee No. 1, ditto, £15 15s, c. f. and i. 

HEMP.—Holders of Manila parcels continued reserved, and 
values consequently ruled firm, in spite of buyers showing very 
little inclination to operate. Fair current, December, sold, £41; 
superior seconds ditto, £39 tos; good seconds, afloat, £36; ditto, 
October-December, £36; fair seconds ditto, £35; and good brown, 
£33 15s. New Zealand elicited better support, and values moved 
against buyers. Good fair Wellington, November-January, sold, 
£32; January-February, £31 15s; March-April, £31 ros; fair 
Wellington, near, £29 58; January-February, {29 7s 6d to 
£29 tos ; and January-March, £29 5s to £29 Ios, c. f. and i. 

SHELLAC.—A general tone of quietness governed the market, but 
prices ruled steady. In auction, second orange, without reserve, 
sold, 227s 6d, for E. and O. matted; hard blocky, rg0s to 195s; 
A. C. garnet, 182s to 186s. For future delivery business pro- 
ceeded quietly, T. N. standard, December, sold, 230s to 227s, 
andJanuary, 224s to 220s. Gambier in better demand during the 
week, and dearer. November-January steamer, sold, 19s 4¢d to 
19s 6d, c. f. and i, delivered weight terms. 

INDIA-RUBBER firm. Fine hard Para, on spot, 5s 6d per Ib. 

QUININE steady, business, however, ruling very slow. March 
delivery sold 11d per oz. 

METALS.—Copper exhibited renewed firmness during the first 
part of the week, while influenced by American advices and pro- 
nounced buying, standard, on spot, advancing by Wednesday to 
£67 5s, and three months’ prompt to £67 12s 6d, but the market 
has since been less supplied with orders, and relapsed on Thursday 
through realisations, values in the above positions receding to £67 
and £66 12s 6d respectively. Tin continued active, irregular, and 
| stronger until Tuesday, Straits, for cash, fluctuating up to £136 15s, 
and forward to £136, but the metal was subsequently freely sold 
by Eastern houses, and dealers forced back prices sharply, while 
| Thursday's market suffered further, liberal monthly shipments 
| and Eastern weakness causing a set-back in values of the above 
| dates to £135 5s and £134. Spelter easier. Ordinary brands, 

December, £25, sellers,and January-February delivery, £24 12s 6d. 
Lead quiet. English, {13 to £13 2s 6d; foreign, {12 17s 6d to 
£12 18s 9d. Antimony, £40, prompt, and about £38 per ton for- 
| ward. Iron stronger. 

OILS.—Linseed rather firmer. 
barrels, £16; December, £16; 
| August, £16 12s 6d. Hull: naked, spot, £13 tos; December, 
£13 158; January-April, {14 5s; May-August, {14 12s 6d. Rape 
| firmly held. Spot, naked and December, /19 5s; January-April, 

{19 10s. Refined, casks, {21 1os. Ravison dearer. Spot, naked 





2s 6d to £15 5s; 


Spot, pipes, {1 
16 2s 6d; May- 


615 
January-April, £ 





THE HIGH-CLASS 


RDATH 


SMOKING MIXTURE 


HAS NO EQUAL IN QUALITY. 


all Tobacconists and _ Stores. 
Price: 2/5 per }-lIb. tin. 
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WHEN IN DOUBT— 
use VINOLIA Soap 





for your complexion. 


Sultanas realised firm rates for new 
fruit. Medium, 34s to 38s; good to fine, 40s to 46s. At public 
sale some 558 tons Valencia raisins were catalogued and with a 


Premier, 4d. 


bags Bengal were offered and bought in 
partly sold : low middling and rather dark, 28s 6d to 30s; ordinary 
22s, and Vostizza, 15s to 30s. 


Toilet (Otto), 10d. 
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oo anne of year, £17 15s; January-April, £18. C cay ~ , VecembhHer 3, 1904 
a saat 15s 3d; refined, spot, £16 ros to £18 ee | fair to good, 27s 6d to 28s 6d; dark to dull, 26s to 26s 6d. a4 
April, £15 2s . ado gag naked, spot, {14 15s; Senate. — 27s 6d; fine, 27s; ae bad - - ¥ to 26s 6d. Beef 
2 nut: Ceyl ae - | dull, 25s 3d - ' od, 26s t : | 
aah iat, fon ove ylon, spot, firm, at » 258 3d to 25s 6d. Mark 3d to 26s 6d; d 
; , £28 17s 6d; and fo ee , at £30 10s; | 27s 6d; 2 - Market letter unch ; a 
c.i. Cochin, ons ; rward positions held for ¢ » | 27 ; melted stuff, 17s 6d changed. Town tall - 
, on spot, firm at £34; or £28 15s, | Novemb » 178 OC per cwt. Stock inds in London 
c.if. Stock, all 34; and to arrive, £31 » | November 30th, 6,069 cask inst 1 ck, all kinds in London, 

: ' sorts, in L , £31 to £31 Ios 0 9,009 Casks, agains ime i _— ; 
against 298 in 1903 os — December rst, 62 £3 sale. LINSEED firmer for near saat t 11,000 same time in 1903. , D 
advices, 800 tons, as compared oe Cochin and Ceylon, per last 5 London: spot, 34s 6d; cans on smaller arrival. Calcutta Qu 

soanaurinn hes dahon “e t,800 tons last year. Yecember, 345; December-leneary, 's 6d to 34s 3d; November- 
December, 36s 9d ; January ~ merican, on spot, quoted 36s od ; June, 32s 9d. La Plata, afloa ry, 338 9d. New crop, April 
ROSIN maintaine y-April deliver ; | Hull. La P , afloat, 33s 6d; January-F a 
maintained. Common strained Y, 378 per cwt. a Plata, spot, 333; Janu eee ee ee 
7s 6d per cwt. ained, on spot, 8s ; and to arrive cena afloat, 34s. To the on gg 328 6d. Cal- | a 
ke | . | December, 358 3d: C Continent: Bombay, Nov Q 
4d easier. America P| : 3d; Calcutta, November-D 7 ember- 
to 7d; Russian, 43d; and R an, 58d to 54d; water white, 6Jd | ¢ ata, ditto, 33s gd. Imports sinc ENE, 2: Ge Se k 
TALLOW.— ; oumanian, 53d per gal ; 643,905 qrs s since January rst, 78 3 i 
h .—The market has been 3g per gallon, on spot. ian qrs same time last year. Onantity aflo: 3,026 qr, againet : 
owever, Geaaueanae. te quiet during the week, prices a vices, 207.000 ars, cnet eae afloat, including cable A 
casks offered ant y. uction, on Wed sd 3 ’ ED Vv . fi ot £49, qrs. 
; a generall ; nesday, 1,27 ery frm, ata further advé y 
being unchanged aa tiga es and only 534 sold stand | November-December, 3 - Seen ee Brown Cawnpore A 
S = : , . ° — se 5 I , 
— ’ Continued on page 1974 ; ¥ 
———EEE , ; 
C ial Ti —<—<———— 
ommer ae ae ; 
_———— The prices in : ‘cial Cimes.—W1 Pp ‘ice Current. 1 = 
“LONDON, Faipay,_ the following list are revised on Friday with eekly rice Current. J 

_ LONDON, Fripay. 0 eRe ear mama ‘ised on friday with the assistance of an emi iis 
ABROWROOT wrth o a8 D - pati on.) s ds d { Iron, per ton—(Con.} ; eminent firm in each department. F 
Bermuda sees 14 : 3 R ibrb., China, frtotin o 2 u 4 Wey steel, _™ _—* S LK—(Con.)}— sdsd|{q r 7 
‘atal, mid to fine .. Senna pods , elsh Ports Jhina—Tsatlee, Supr rEA— oy 
eikeeane fine .. 07 0 8 DYE STUFFS, dc ° Yt ° § DoMalsbrote-bd... 000 O00 | pint ares Congou— 7 
GOCoa— duty td pt Galls, China .2......60 0 0 0 Free npeen cane co . nee Elephant .... 13 0 S Commor = 0 33 0 # : 

er er 2 | apan, per ewt eveland <aahe 3 aysaam Kahing Medium to good .. 

DOP SWE.....0000. BB 0 @ B Saft wer, B eee nom Hemati 48/¢ | skei * 25 Be ‘i ee aes 

alae cove Salito , Bengal as ? ematite...... . o Skeins Fine to ses 6 
— IP iiscunccen @ 0 70 0 Turmeric, Bengal < e 6 10 5 ine -Eng.,pig p.tor 13 00 13/216 | — ee 10 $ 1H ° Souchone pen : i 3 : i 

enada .........+.. 7 Madras....... S ‘oreign, soft ’ vas 5 ussah . Good t osseous 2 
yo n 1 to eras 0 0 0 0 Gambier, bloc Se aocse 2 ¢ i 0 Quicksilver pr. bottle Ns ee Re-reeled. . ‘ 9 9 5 . Sempedieenpelvses 7S es 
gaye. lid to fine |. 58 0 83 6 | Cutch, ord. to fair 0 ) | Spltr., O.B. 9417 Japan .... s G QO | Canton i | 1 
Senpequll Ariba .... 7 9 8 0 | DYEWOODS air .. 2 0 y! 0 Te. English ingots oO oo 8 Ttaln Raw, fair Milan 0 0 0 9 Scented Cprs........ . ij : . | 
a7 counsel te 56 0 | Brazil ed S 8 do do bars 1 2 22 | Organzine-Mid to gd Hyson, com. to fair. 
COFFEE—duty 14d pe spare a .perton 510 0 0 Straits 136 0.236 20, | Trams, Mile iirdso 0 0 0 Fait to fin a eas 
Ceylon,am.& uty lad a -* ra Jamaica .... 40 000 Tin-plates, er exes ave 15/0 134/5/0 | SPICES Tannakin- ae 0 Scene ie Snot 8 5 } 2 
idling to fine 80 6 128 ee :° pacnguee 04900 Coke, LC } Penang —perlb. G g Ilysou 6 
Realeaery -- 8 124 0 |. Lima Wood wos " .11 6 ll 9 PENANG ...eeeeeee O 8B 84 dood to finest 
BE Tadiative ....75 0115 0 | Le gwood,Campeachy §/ 0 0 0 |Hnc, English, Sheet 3° 10 2 9 | pingapore 9 Bb OG G2 | Indian and Ceylon— oo ae | 
{ndiatineord.gd:mass 0 64 9 | Honduras ee eS ee ee 23) om. 2 Bf 0 6 | Bkn-and Fannin.. 0 @¢ 0 5 
“ltosuperior 66 0 99 6 Jamaicg rere 8 ILS—Fi | ED cesncscukevene do usefirl 5 
Mocha, long berry = DEDOR, .ccsccccee SE 0/0 OILS—Fish— ene °° 0 0 | Broken Pekoes— 7a eG 

, long berry .. 60 0 75 0 | Red Sanders 0/0 | Sher Penang . 0 4% | Broken Pekoes— 
ie cel homie Ss ? ; anders ........ 4/12/60 0 perm, crude p.tun 27 0 28 P . O 4% 0 3 ’ es 

‘ xc 95 "theta : S60 a 
oe 7 0 80 0 BLEPHANTS TE -10 0 0 0 Beni. Pal coe 140 16 0 | Cinnainon—tiworied— 2 0 28) Pairto goods... 0 6 0 A 

sreenis wha ls A? f TRE" . o eal, Pale ze st sor Jood to fine ...... 
Greetiish ....-..-. 48 0 65 0 |Soft S0lb. & u “TEETH—perewt | Cod... 249 0.9} De ond 0 18 | Goodtomne...... 9 Wi F 
eT eee as 75 0120 6 |FLAX—N pwards 52 0 62 0 Olive—Sp: . 0 2210 o 2nd... 07 14 Finest 6 
osta Rica, ord.to nid 420 62 0 = LX — New crop, 8s &8 a 32:10 3 Be cubase 07 14 | Pekoe Souchong— 210 
Good to fine ...... 64 ots ton, c.1.f, oa + le .-- 3110 32 10 UE decor ceease Q! Co Oo , 
Central American, gd. — nce ZK ..... 29 0 35 20 ora Linseed, p.ton 15/5/0 16/0/0 Chips. 0 of o | Useful median ne $ 2 3% 
mire, te low mid.. 40 0 48. 0 Petre Bitsky 39 9 3 10 | Rape, ref. Kng.scsks 21.10 0 0 | Cloves Minaibar.... 0 O° 8 0. | Pekoes— ee 
Mid to fine _....... 49 0 80 0 FRUIT—NEW— $2.19 | | Brown, English.nkd 19 & 0 0 | Cpr eens ot Onn Common ......... 0 5 0 $2 
Vera P, escrip:ions 39 6 44 0 | Currants .... at , Do Refined ae .. e oe G Penang .......... 0 9 0115 Medium useful.... 0 6 0 7 
on Pas ........-. 4 O20 0 Amalias _ duty 2s s ds d | Cocoa-nut, Cey .. 16/5/0 18 0 | Ginger—per cwt . Fine aes 08 11 
olumbian, ordinary 32 0 36 0 Patr ias ..percwt 16 0 16 6 Cocl nut, Ceylon .. 30 0 30 10 Cochin, cut .25 0 £5 0 Finest 12 
DosdurdtolowmaSs 0 8% 0 | Vostiess 22.0037 0 o 0 MPO ee Dowtnall rough., 18 0 26 0 | TIMBER—Timber & or 
Domidtofme. 4 071 0| Gulf... 16 8 19 0 eee 40 0 0) Dowashed-...20 0 23 0 | Wood — 
Santos, fair to good BUM os eseeeeeeee 16 3 19 0 “m + pimercan "°° oO 41 0] Bengal............ 18 0 16 8 | Memel =. het 
iain uate 6 6 8 0 prrovineial ee a inglish........ 3910 0 0 Japan nae 16 Pitt Pi ; Ki ee fs 
CHEMICALS— igs, Tr, Layeis :: 25 0 32 0 etrolm. Oil, per Bibs 0-45 O $4] yamualea «+ ‘16 0 18 6 | Ane aoe Oo 0 
: a Ne Ve ater- e 7 aan _—- ada... rere rT 
oo Q . 1 94 Raisins, «ty. 7 ates G 0 0 | Oil Cakes, Lusd.Eng. ss ean g skietaes 1 3 3 8 — nn ig19 5 10 0 

: eee 02 ea — per ton .. Se 7 er 3 2 8 — — small 8 5 
Oxalic, ne icia, ord. : t ery 5 Sm: oO . 0106 0 
Tartarie Engiish.. 0118 0 24 Selected, medium lips ipec ghee Coan 6180 bin Chillies—per ewt.... 3 0 40 0 | Baltic oni. mae fe 
—_ Ragin... O18 CUE) eel 0 ie to ccs 4 fe SFIRITS- Rum,p pf.gl.duty 10 oy | Indian teak. 2222222": 0.0 2010/0 

RD, PND: nec vcese 510 5/150 Cluste ; : 95 0 Bombay pe 4i6ibe amaica, per liq.gal, Wainsct. gs. 18ft cube 
Do ground axe uster ..... 580 0 95 0 3ombay pr 416lbs 0 0 0 0 bd, 30 to 35 0. P Deals & Saw ee an 
nem. carb ,pilb 0 38 0 Sk on | selected 10 0 46 0 Sat Black Sea . 0 PR marks... ; 0 7 6 Nore ay ie oes 0 
uriate, white.... 28 0 32 < anges, Valselected 10 0 20 0 | Rape, Calets oon 0 emerara proof. 016; 1 0 | Swedish, good . ) 
Sulphate -......... 13/8/0 0/0/0 » ordinary 70 90 ape, Caleta, brwn 31 3° 0 0 Leeward Is., proot 0 § 10 | .,Com a eee 
Arsenic, lump, p a oan es [ness U.bes,sch 0 0 0 0 PLUMBAGO, Lump— E.L., and aurities 0 8 ; . | = saneveue : ; 12 5 
Powder perton 13 0 0 0 Ler mere sie sec vi 20 16 9. Ceylon, p. cwt .. 10 0 35 Havana et ees e eee oS 
Agnes. pe a . 6 0 3 6 alan 7 28 3 ; : 6 PROVISIONS os * 0 ney 4d per proof gal Canada Ist pine .. 1B 2 = ; 
eal “i et - +p.Cs. 24 0 . 7 ee No. V - aes a : 
Bieachingpowdr p.ct $00 : 5 — + © 6S mathe ~Austln,finestl60 0 106 0 ee —_ ar = iti eo 
ma Crystals, cwt.13 0 O 0 Nuts et dooce be. Py eae car conus Tea 1885 : 15 6 0 0 ne th a ‘ i i ° 
oO powde 0 sue elona,p. bg. 2¢€ 5 ‘ ° eameries .. 0 ) an i ruce... 
oper " i r : 13 0 oo Rrra clona,p be 6 0 27 0 Scpehsrenmertes. 228 0 8 6 Ist brand 1895..15 0 O American Spruce.. 8 0 1510 
I artar, Cryst! 77 6 0 0 med. to fine, perlb 3 Finnish ss 2114 0 | in hhds, 18° 5 0 Pitch Pine Planks 910 16 5 
pogeweee eae 2 es HEMP Per t . mz 7% Russian, finest .... - a. | ss: 12 0 0 0 | _ Dntac dck. 40ft.3in. 0/12/0 0/25/0 
ee powder.... 2 6 5 0 St. Petersburg ‘hever Fo 10 4 0 Normandy — 1 3 0 a : | 1900. . 10 9 0 9 — paltiene mille 220 0 250 ¢ 
oa |. "73 0 74 0 Manila, fr curnt. sp aon. aie Os Yorn spiri BOW Seen He... 
bent jars SS 8 MUMS $8 8 |pemeniiaty Bg gemenityatarad 2 28 BIEN ya a 
’ ver OZ, 3 Qh TH ‘ Nes - aco sng ¢ Ac > 1] al woke ere 0 } F a. 2 
Potash, biehrit prib 0 3 ; 0 . yb ao i _ 15 "7 nae -_ —Wirtrd - 0 53 0 Mait spirits, duty pd 13 6 16 ° | obiet sae te bake t ib sd sd 
hlorate, ne Ms. up et 5 15/0 0 — - 45 0 48 rerman sp 5 5 ee ee a inten 
a” ae ( 24 0 , i Yarn, gd. to tine 20 0 25 5 Continental emeied 40 0 3s ; | SALTPETRE~ oe SS A Virginia leaf — Com at 
g ulphate «per oot SE? S | leetowshe 4 a a eee seen we ee Bengal, perewt ..17 6 0 0 | Colory fe gh ee 
Pree 00 11 0 38,0x& Cow p.lb 8 ns American ........ 0 { t Mnglis inet : 5 UO olory & © fine > ¢ oO 
ty pence apd ae a oP English whlbs d  § d. Hams, Irish ........ 78 0 108 0 oaRLie Ned. pees ° | Seontocem Com 
— Bicarb., per ton£7 50 se — A 0 54 0 73 deen i nae Manila, bold ee P10 0011 0/0 | elon aon tie 2 
‘rystals,ex shipptn£3/2 om es 06 0 7 lta eae, , 34 0 $2 Maccassar 011/0/0 | Colory & gd. to fine 0 83 1 4 
yy 9 x vping3/26 35 5 Australian 5a fle Lard—Irish bladders 3 3 0 pees ul ; “ 0/0 15 ) | Kentu ky leaf Com 
— . 5/150 6/5 ) Cape "0 4) 0 Bi Do kegs .... 35 G 3% ¢ W. Australia rs AU 6/0/0 | JInon & middling 0 4 O 5! 
Sugar lead white, ewt £32 a er. aden (ta 88 | “he bee oe 8 Bombay * 1I7E3100 6/00 \comecke’” tae ae eo 
io + U J ipe \ ol 0 ! ui els yn Oo , : = . | ee cee 
ar White “06 0 2610 See : 0 54 0 9f Pork—per Pa ee SUGAR—per ewt, di 4 | Commat rs hi | D 43 0 
phate Quinin ingapore& Penang 0 53 0 85 Beef—A ; . 0D Ss € » , duty 43 2d, 98] G aes = 3? 
Mowerd ana Sous China a Pe eT Brit.W India sprape 16-6 ae os 2 eG 
ee 2s ee Columbian ; "O07 0 & mu. ’s a ae | 39 ies ree 1466 17 O |} i imbian ; _ os 0 6 
In bulk ,* 23 hanzibar fei el gece ae 3 8 42 Si stallised, 20 6 21 9 |yeny ee 0 55 0 7% 
German, Mnf actrs’ 1 0 se East Inala 0 € 1 34 het se, Edam ee “he irinam, ¢ rystals 20 0 20 € ee ee s) O1C 2 6 
Do 2nd hand ... ee Mauritius,drystd 0 4) ea Vanadian 144 0 60 | Penang, Gr. & white 0 0 0 ¢ nee ~ Se 
and b O 5% f 
Bulphate Copper,pct.21 10 SBS Madagascar re 0 8 Gouda - . 40 ( Native (Mice. eS. 2S Japan (cutting) ° 0 ¢ 0 7 
Zine, cut ee , — Bi apes craves Oa @ Oe oh. heddars.. 50 0 68 0 dpesery. oa cap 2 Boe | Japan(cigar material) 0 75 010 
Sethe Fi - 16/0/0 0 0 uffaloes— . Jnited States .... 0 0 Manila, Lo [lo : 1 00 China : 0407 
F| gy ie Sin ee, ike . 4 odie Gloucesters. ... 60 : _ Taal 1 0 / | Sumatra eas ( 
l 63 7 6 HOPS Eng. oe a s ee 9 oe ~ Argentine Crystals.. 0 ( : Borneo 7 4 6 0 
n, eplb3 0 0 0 fearling 5 ) ‘00 New Zealand ad : Syrups 0 ¢ 0 0 |e ‘ ee 
cnglis 25 00 Foreign : + ae Sree Eggs—Frenct a ms Natal Syrups 0 0 9 | Havanns D. 
COCHINEAL . a cn gn 00 12/0 It ab ee reer Sa Eerptian eryuisliined ae Dute ¥ ' 6 °| Oo” | 
COTTON 10 INDIA-RUBRER—Ib Reese sewser se 2 oe > | eee 394 sé lan 20 5 ( 
ne Western, cif. 0 4% 0 0 aaneiee ae >» £6 & Russian 2 9g gr } J oe es 1 ¢ 0 ( oe ity ¢ se ‘up | 
JOALS—Best, | oe we ; er Ib— 2 iba Centrifugal.. 15 3 9 | TURP'N ipewt 36 9 0 0 
ae. Best,perton 14 0 17 0 Sengal.good pod Vio. 3 z RICE-Rangoon, open Rerixep—London— rae Wool NEnalict Saeed 10 Ih 
DRUGS— Mil ord. Viol . 3 4 36 chtr, nw crop, pewt oT Yellow C neon . | JOL—English—per pk. of 240 Ib 
Aloes, Fine E.I. pewt 20 } rd. Violet .. 3 2 3 4 Moulmei ’ ) fellow Crystals .. 20 74 20 1 Fleeces 8. Dn. Hggs £11 0 £12 10 
eee lt pewt 20 0 6 0 Low togd. ordinary 2 1 2 §& SD aarar i; . - 0 Cubes, No. 1 . 23 104 : Half-bred hoggs.. 11 1 12 10 | 
Anise i Chin: ee? 30 0 32 0 a renenian yleafO0 0 0 0. Bi i a 0 G ae ee 23 14 , wethers 11 5 12 ° 

ed, China, r 55 C 6 Native : : ess dranulatec 21 6 % < a ) 12 8 
Balsam Peru, pei ib 4 ee noone good . 1 3 110 = Saigon, c.f. & 1. ) Cryst . : ‘eee ei we —— ae eS | 
Capivi 5 1 l . Corte nell mid... 1 1 2 1 Garden Siam Piec 2 8 16 22 6 South Downewes 
Bark, Calisaya -..°2 1 ( 1 6 LEAT omid....... 10 1 7 | Field Siam ene ae se ane Treacle .16 6 21 0 and wethers .. 11 0 12 0 | 
Yaga ae ee 9 - THER per Ib Rice Meal, ton ex shp— 7 9% © | CrusHEv—Dutcl ‘<> 1S 6 |g Lalccsterdo .... 10 0 1 HE 

do ‘ 4 0 7 inglish butts .... 1 1 Spot aie ‘ itch.... 17 9 0 0 olonial— per Ib s d 
Camp! lo Red 0 3 O 64 Foreign do : 2 4 , In . 8? 6 90 0 Austrian ee oe f Vic Fleece » .¢ 
oe hina,percl$ 0 0 0. Dressing Hides... 1 1 8 Afloat "92 6 0 O | French loaves 17 3 1g 3| Scoured g a... a e4 
Ca = tee . nom East om Kip , , it 1 8 ROSIN—Amer.,com, 8 g 3 French crystals, spot 20 4 ; Scoured aver ge fat 3 6 
Sestemome, Ceylon 0 75 2 6 * MS EPS 2. VY 6 19 Fine ieee 20:6 13 > German Gra iulated 15 6° 3 Greasy oe ah . , 11 20 
Cantharides ..per Ib O11) 2 6 pAetration sides. 0 9 1 0 | 64G0—Poal, pe ) French Cubes, fob. 18 0. 0 NSW. Secnavr. 174 1 i 
om m ... 0 34 0 43: Eng S8—B.Copper £ 8 £ 8 2a oy wl,prewt ll 6 14 6 Germ nCub’s,tine,fob 18 2 3 Greasy average .... 2 ae 
eek teenies non 4 Enz., Tough, p.ton 6910 70 ( Sago flour (best) .... 9 0 10 0 BEET—Genrn fob 18 1518 6 at usy average .... 0105 Ollg 
ae os Oe alte ayes 1 8 70 0 | SHELLAC, per 0 7 nan, fob 14 14 0 © pet oreny avr. 0 83 0 93 
Olibanum, irons .. & 0 B14 5 Sheets 81 0 _ - Orange rl * oe TALLOW—per ewt. N Z.—Scoured avr. 1 9 1 9} 
a ++ 5 0 ot 0 Standard & GMB 6612/6 als Fair ) oe 3 235 0 245 0 Petersburg, YC .. 00 0 0 Greasy average » 2 78 
Ipecacuanha, Rio 41 a Iron, per ton “*"" Garnet AC +0000 BOD 0 240 0 Australian mutton 26 6 29 ¢ Cape, Scoured super. 1 9 110 
Jalap 415 2 "Bary Welsh Ports 6 0 6/50  Button.sorts,gd to’ 180 019 0 ivelian mention 8.6 0 ¢ | Pieces averes -.- ° Ht o's 
Jalap ---iGiinx og 2 3 at 8 Suimedshine Bon 5 peng gdtofn?70 6195 0 Town...... 7 6 Greasy average.... 0 74 0 8 
Musk Pod, China os 1 0 5 0 en Dee vii sow tomedium ..130 0170 0 TAPTIOC ecwwk 00 Natal—Seoured 1 33 1 ‘3 
I. Cassia ....perIb 2 9 3 35 | Bheets 4 «... 100 $10 SILK ea Greasy average 0 8) 0 9 
Peppermt. H.G.H. 7 0 ie Hoops 4, +. 7 10 nie Bengal—Surdah, plb 12 6 0 0 oe ake, fairtofine 0 14 0 14 Crossbreds—Grs.— : ce 
s 0 0 Nail rods ,, ; - 7 0 ads 0 Cossimbuzar 12 3 0 - arl........percwt. 10 0 13 0 om ic. goodtosupr. 1 24 1 34 
so 710 Bengal Gonatea .... 12 ( 0 TAR—Stockhim,p.b New Zealand fine... 1 1. 

tea ....12 0 12 6 p.bl.23 6 0 0 ; 1 2 
Archangel........ 17 6 18 0 —_ medium 0114 1 04 

o - coarse... 0105 O12 
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December 3. 19%4,] THE ECONOMIST. 
| London Stock APark 
| tock Markets Price Current. 
BRITISH FUNDS, &c | CORPO 
“Div. Due ro. __ | rn ae | - 
arteriy .. Console ] ame ee ia Name T Une ie tha ¢.—Con. RAILWAYS.—Con. 
Qua y.. Consols 4 , ved, 1923.... 8742815 Name. 3 Closng) Divs. | 2 Next ar 
Do . Do for Acct, Dec. 1.... 88 44 1h) Mell = x Prices.| Due Za | Draw ‘io Clos neg ORDINARY SHARES AND STOCKS. 
Do "937, red. 1905 . oe of 4 a bourne Tramways Trust. .)1916)104 6 \Ja. Jl * ; Prices | — 
Do 2 al red, 1905. 87k 4 2 Now P Harbour Bonds scctale 106 8 (Ja, Ny iB or. C hilian, 1885 44 Yl 95 Pres Am. Na \¢ ‘losng 
Do +. \Exchequer 3 Bonds red 5 |New Plymouth Harb, Bd. .../1909102 4 |Ja. Ti] 4 |Porb. Do 1886 .... 4) 96 97 | _& ee Prices. 
1905 99g 92 | ago Harbour Board, 1881. .{1921/112 14 ey 4 orD.| Do 1887 .... 44) 92 94 10, 924, 046'Great Northern Pref. © \99: 
Do _ ..|_ Do | do, 1907 at CR 4 — See 1921|106 8 Ja. Jly.|.. | Mar.| Do Gold '89 45, 95 97 | 7,282,695 Do Deferred oe ees 
Jan. July... Trish Land ‘oh ss 984 94135 | DoCon. Bonds ...... 119341106 8 I » Za Do 1892 ....5 99 100 1'148.835| Do Af A recvs. no div.) 40: 
Quarterly. . 37, Local “pn Ke Gte. |. fo a DER ss ssaasecesinants Thess Apt oet Do 1895 |... 44 89 91 1'148'835 ete sree me oy.) 364 73 
Do a National WwW ar Lo 7 6715 |Timaru Harbour Board Debs. | 191 4103 5 Ma . ly. ahd Do 1896 ....5 99100 30,948,355 Great W 7 : pa. B } 152 55 
Feb. Ang.. Annts. 1908 (Red Se Tel) ta ; : |W anganui (N.Z.) Harb. Bd.../1905102 5 May Nv, .. ChineseSilver 2,564,383 Highland, Ord. — Ord. 138 40 
April Oct. . Canada Gov, Inter. =e |Westport (N.Z.) Harbour Bd ‘11925'101 3 \JneDec' .. ame 18947 | 9C 91 | 3,300,000' Hull, Barnsley, — siises 42 82 
April Oct ps . ~_ = +8 10: 4 * Subject to Drawings. tan o Oct San n dwgs ees oi * ee Lancashire . forks. Con. - -/1073 ot 
© Bonds - « ~ - : 05 OT right ( 
April ret. De Bonds, 1913. 6 COLONIAL & PROVINCIAL Ja diy ; Rod d.. “gat 24 > $146,000 Do Pf. { bt. Tee: sary] ise be 54 
ar. Sept.. Egypt. Govt. Gta. ' as e | 25 145, oD 
Meare Ue ET er, 1808 2, ce; §,| GOVERNMENT SECURITIES. LAP Oct dio coin ont Rica AY | 27 38 | 385.386 ie Tee lee 
gen. July - Mauritine 3/ Stock... 95°97 |PrsAm.| Dividends S —a IneDec .. -. (Dant = 1894 3 ae en 282|Lon. Chatham & Dov. Arb.| 273 78 
Fok. Aus. cranevaee Gor i Sik) arom] Due Name. Closng/May Nv Susip'd ") Egypt. Unifd. 4 108 5 ee ene ee Wasterm, Cons sit 2s 
to 5s ’ Ss , r 3 oO = 
April Oct.. Bank of ta. 47, 1855... 105 8 |2,085,760)Ja, & July|Brit, Col, Ins / aos Jul ¥,'85} | DoGiov. Pref estoo!| 47214°620| Do nF ae, Colne 7 
Quarterly. . India Stock 35”, red. 1931 1964 6 11 3 | 85 87 JneDec P :. | Do Ins. Stk. 34 96 97 | H2l0.620 Do Def. Con. Ord... -.. 53 54 
urveriy.. India Bock o9/~ ver" tae 354 6 | 194,500| a. & July Brit.Guianaln 4 106 8 |Apl Oct urlorDwg| DoStateDom44 102. 3 | 1,660,580 Lond. Tilbury, &c Cons. 1146 48 
3 De Do Stock 247, red. 1926 793804 2,549,100) My. & Nov Can. Dom. Rly lJa. Jly. . Dec oo oe: ; ” 1} oes Metropolitan Cons. sso 9941005 
7 eC Oo we Pavr . rea ® 905-6- 5 7 c. Gree 640914 Do Surplus Land Stock... 2 
Jno. De. --|Tale of Man 352 Debs. 100 2 [2136821 My. & Nov Do. inse. Stk 4 {106 2 [Apl oct Dee. | Do 16 ....§ a a7 F010/000 Metropeittan Dist, Ord. ..| 1 22 
wens < 8 > 12,133,821\Ja. & July Do Red. 1910 4 1103 4 iP : ’o Rentes.. 4 | 37 37,|38,090,322 M > ‘e yy 
; : . 02 Jne Dee Some . idland, Pref. Cons 1 
CORPORATION STOCKS. | "Sasiovo Jue & Tice Der hei909.34 $5100 ° JneDec << | Nov. | Do'g0(P.Lar) § | $6 $6(158200-247| Do Def. Cou. Orden | oes 
(United Kingdom.) | ePeeeoee S beel Deaton es ais iin ae PurorDwal Do Fide es | 48 coh See ae Nesth, Bestia Ove. Pret! .|| 774 7 
x ,617,000).J ne. & end odolnse. Sk 34,160 tgs eave o Fag. Be 5 46 do Ordi 3 
PresAm. BONDS, LOANS, AND_ Closng [3,509'800 Ja. & July Do Rel.1910-35 4 ae de te.) wee aes. Laan? | 30'698'560| North-Eastern, Consols” Ki 4 
Rt Price 5. ele. & July, DoIns 1910-35 4 104 5 \Ja Jly none _ Gautemala 4 21 23 | 2, 034, 400 North London * Gonsele. ; 132.3 
16,961,638) Metrop. Con., 1929 . 40 38021\Ja. & July Do Ins., 1938 3 | 97 98 oN Hungarian 3,494,650 North Sts afford, Cc "1°96 9 
10'850,000, Do 3. Stock : 104 ba — Ap. & Oct.| Do Ins., 1947 24) 85 87 |Ja. Jly 1A GoldRentes 4 |1005 1,) _ 531,929 Rhymney WE. sccces a . 
7,700,000! Ds 1919-49 fig: 300/Ap. & Oct. Cape 1/ dgs .. 45/102 4 |Ja. Jly. 1 Apl.|Hungary,1895 3 | 85 86 | 2,460,470 South-Eastern, Ord. .....2°| 8 
6'250,000 I aa ‘ ‘ 4 él 407,800) Jue. & Dee Do 1879 ai 103 § 1 wly Dee. |[talianTrr.gtd6 116 18 | 3,792,970 Do Pfs Df rueeen| 92 95 
17'000,000| “Do ‘ounty, 1920" .. 2h) 80 Se iooldue. & Dee De 18h. el sen ye Dec. | Do 1862, Ma- | $Fav'e7o Deptt mntilé is pa PEt | 87) 8 
Manon, ct towers (iy ct | » en tenine. & Dee! Do 1087-55 “.. 4 1025 34|Jne Dee oe re Ota ck dasa. | 198 8 
Londo aa si! conor 3°733'195 5 16. & Dev © Inse., 1923 4 |1025 3)|JneDec .. le , MAN es 34 85 | 000 Waterloo & City, Ord. Stk.' 88 so 
92,000'Cor. of Ln. Bas, 1905-12* 3° -733,195)Jne. & Dec Do Ins. Stk’ 83 4 |1044 5 “iA aes ies eee : , 
§56,600| Debentures” 1905-12 : £6 105 9,987 566 Ap. & Oct Do Cons. Ins. 4 {1035 43 pl Oct £ | Sept. Mex Int Cons | | Lines LEasep at? Fixep Rentals. 
1,642,900] Deb. Stock, 1927-87" -- 33100 rsa . Ja. &« uly Do Con. Ins. 34 3 95° (Qrtrly. | Pi ; ilver 5 | 494 G2/— ; ania ed 
1,000,000 Deb. Stock, 1923 ++ Ol oo oe ae Ee Ae prion 12 Se eee ae elem e ean teeb 4 103° 4 | Name. ~“lLeasing Cos. (01 Pres 
3,650,000| Birmingham Corp. 1946* AR Yo >'450° 00 eb. & Aug ( eylon Insebd 4 |110 %i “\May Nv. Pu : iergua., 1886 4 | 61 63 | Birkenhead . LENW&GW 12] 23 
3'000,000 Do —- neat 946* 34 102 4 }2,450,000 My. & Nov Do Inscribed 3 | 94 95 Frau! P orDwg| Norwegian .. 3 | 87 89 |Lendon and Blackwall Gt. E te 30 
1'550°600| Do 1926" o, 18 weno 3 | 92 94 1,098,907 Feb. & Aug Jamaica Insc, 4 |107 9 |A 4 ae ur orDwg| Do 1888 .... 3 | 87 89 |_ Do 44” Pref all Gt. Eastern|130 32 
944,150] Blackburn Hed. 1930" 24) 77 79 | ee soolFeb-& Aue Manitoba 1910.6 |105 7 |Ja. Jly D Do Bonds |. . 34) 99:61 \Nottm. & Grant. R. & C.'Gt. “Northn, ‘tie 20 
§00,000| Bradford, 1954" 3| 90 92 | 482,390 Feb. & Aug Maurits.In.1937 41107 9 Se Se) pe eeeeey, OS, | a oe 
1,469°407| Brighton ¢ ce mre 3 = % Ten, 00 Mar. & Sep Natal al 1919 4 106 3 \MarSep oe or oe a —.,) . i 54\ DEBENTURE STOCKS. 
7 : : 2 R10 vue, My. & No lo Cons o oa ssian, 
pieee arr tO 3 Lame eos Ge alec al Red 8/8 [el __Mome_al 
7 a Mee 31105 5 13,714,917 Jne.& Dee D al le Ye| +. an. | DoCons.R ; Name. ‘ D 
375,000 Chelte . mo ? ° 1 € © Inscribed 34} 9 i R. : 
ar erty mg eg Ton 3 87 89 2,178,800 Ja. & July Nw enna 3 een | Ortriy ; Bonds I. .. 4 | 924 x 1,220,031|Barry ... — pce. 
eb sD. rp, Inred.” .. 33 103 5 | 320,000Ja. & July! Do In. 1913-38 4 i034 2 | Qrtrly. Jan. | Do doll |. 4 924 3} 346,673, Brecon & Merthyr A.... 4 Iroc 2 
500 000/Glasscrw. 1905-40" 3 | 88 96 7,239,600 Ja. & July New S. Wales, 2 “2 Ortrly. Jan. | Doll “"4 | 9193 |. 556,478) Do a. | 93 96 
479,400 Huddersfield 1936" 3 . 24) . 83 natin sh in 1905-10 "4/100 2 May Nv 15 * ann. ae ‘ Rentes 491 94 pea 291 Caledonian as 4 |123 25 
§00,000| Hull Corp. Stock - 3,| 87 89 116500000 Ap & July Do Inscribed 4 106 7 |Jne Dec ae. | Seay. 21S ol 1,533,300\Cardif . 2 3 | 83 85 
750,000| Leeds Corp. Stock, 192 34/102 us 1282 Ap. & Oct. Do Inscribed 34} 96 97 | Qrtrly. ap 1 oTranscau.3 | 7679 | 544,440\ East Lond., 2nd ‘che. “A410 9 
1.066544) ‘Do . Stock, 1927 23) 75 77 | 12826200 Mar. & Sep; Do Inscribed 35! 96 97 |Apl Oct pril | Do Bonds..35 | 82 ad | 250,000 Do Whitech. Ext. Gd 23) 64 
1,256,908 aes ste ame” ; 35}103 5 12500000 Ap. & Oct. Do Ins. 1935 3 845 5 _— | June | Do see 723,333 Forth Bridge .. _ a 18 S 
10 $62 L sceaes cs 3 | é 1c6,. ual erly ot ons... 5 100 1 Oc, J B. » Luis .... i 1 tlasgow & 8 Wi : . 
3616'866 Livery ol C rp. Stock". a 108 10 anna My. & Nov! Do Inse. Stk. 4 1054 6 141A) — Aug. | s Pale ore fs "98! 00 {10, 900,666|Great Central rs ; 4 ie ¥ 
967'007| Do Cons, Red 1988... 3 | 90 80 SOA OSTA. & Oct! Do. de isés | 87 98 [Qrtrly nome. Spanish$,,Beisé | 904.0 [17,969,856 \Great astern -......... 4 [121 23 
§,089,226 o Red.. oo S| 90 92 p. ct. Do lo 194 . tyit ei, {Spanish «is4 | 904 05 ivan Hawk! pavenens 
ee Mole aco y 3 33 1,199,100! My. é Nov Quel ec (Prov) “% Fh Aus — rs 1880 34) 98 99105 i - 479)Gre at Western. ...0000 : 128 
533-820! Newcastle, red., 1936". 3101 3 ‘ 1906 - «an 90 sean ne 
area - Dot no ese 1936" .. 35101 3 383,720 Ja. & July Do 1919.. 2 i 2 or eae a |P.orD.| Do Con. 1894 3 = = | 9'963,945| Do........... ‘ sate s 
2,946,723! Nottir _ eemable . 33) 110 12 351,900. Ja. & July’ Do1912...... 2 ia . ig Dwe 1920 Deo (1900) 4 OI a 33 79 81 
ro7s 0701 Ply ngham Corp Stk *3| 93 9€ 654,000 Ja. & July; Do 1928 .. 4 (104 6 |Apl Oct - tilll0then34 (103 4 118,914,309| Lancashire & Yorks .... 3 33 96 
"560000 et h on 1942 3) 88 90 520,000 Mar. & Sep Do Sg. Bds.1934 4 [103 5 c July [Turkle h, 1891 ) '814,000| London & Blackwall... Shey 3 
486°710 ee : : —_ = 3 ate lee oP en Do Ins., 1937 3 | 84 3 Apl Oct 1 ‘July | D Kerr. Ter Sh = 4) 1 el “> Brighton, &c... 4 122 24 
1 orp, Stoc oa z 7 Ja. & Jt a P 2 92g . oO Bas } ye tus 
sn" _ Shefe dl 1925-36, Red. .. 3310C 2 |, | " weeowes and, 4 tor 2 So 4 Aug. | Do Priority 4 “Serol 8,522,670 Lond.., “i ec Ah +s = 
308,555 Southampton C 3.| 90 92 |?-927,900 Ja. & July, Do In. 1915 -- 4 Ils 2: Jan Jiy|.. | -- | Do Im (igee) ¢ | 09 6 969,678 Do Boo... ee... 45128 26 
reeemne upton or, 1915-48 23' 79 81 {7,939,000 Ja. & July) Do Tns., 1924 4 103° ef MarSep | Do Unitied 4 | 874 73) 370,711} Do 1879. eeeee** ne 
997'200|Stockt on é wes .. 3| 86 88 3,616,054 Ja. & July) Do Ins.1924-30 34) 95 96 ‘h Do Converted, |38,805,303) Lond. & N. -West cesees 3 96 98 
741'008 meen on Corp , 1908 . 44102 4 2,000,000 Ja. & July Do — do1945 3)) 964, 7 Mars Series “‘ B” I'1!117'816| Lond. & 8.-West, A + 3188 
750'450 Wari Cor » Stock* .. 34/105 7 1,274,213 Ja. & July) De 1922-47 3 835 4: ep Do Series “C”|} |.  |12,996,116) Do C onsolidated...... 3 95 97 
Bi Poise 34] 91 93 | 413,000 Ja. & July Sth. Australia, : Qrtrly. ok, ener ete | '995,920| London, Tilbury, &c. .. 4 /120 22 
845,890 Wigan Cor ed 921" 3 | 82 84 2 1904-18 6 hoo 17 | Qrtrly byly Pr : Pr aetear Bds. 34 624 23} oe |Metropolit: AD... sees eee $] 
946,800) Wigan Corp. red. i9ai* 3 | a8 90 |. 240,000 Ja. & July Do 1911-1920-* 5 [100 10 | S Ael Wislohes Do 1896 . 855 65| Do "Shoe 6 
595'098| W udsor red., 1918-48" .. 3} 85 87 }>286, 700 Ja. & July Do1907-1916.. 4 (101 1 g ur chase | Venezuela N. Lon yor Metropolis cprumesceneced e 154 56 
sor OOcY, a Cor.* .. 34100 2 1,365, 300 Ap. & Oct. Do 1916 , Bs 4 100 3 hin R Cons. Debt. 3! 40 41 | 727,200} De co an 103 é 
ovccecece O | OL OO Ieee .« Get Do Ins.1916-36 4 |101 2 | The ‘an swings are yearly in the “ase is, ta 325 North itish ..... 2 eS a8 
“Fi - & ct. Do Ins., 1924 4 {103 4 a stocks to which asteriaks are pt a 99'948'030 pee iat atlas 3 | 92 94 
ee of Stamp Duty, ~ oo = 1 = 1939 34) 974 8 = almost all other cases w here acon | "964" 366 North — revereeeee d } 99 97 
: &. ’ © do 1916-26 = 85 drawings >y are half-yes are 9040 O London ae 135 37 
CORPORATION BONDS |2,760;100/Ja. & Jaby Do after 1916 3 wat eae etal. 2,745,990) North Stafford. ......... 3) or 8s 
Color ° 5 a. & July Tasmania, 1908 4 {101 2 + No interest has been paid on the Costs 421,699|Khymney Perpet 4 16 18 
(Colonial and Foreign.) veoaaer Fa, & July| Dolne 1900-40 341 OF 08 | men, eee, Since, Oct. el, and by the | rae ee re :2 4 118 20 
é een Ja. & July Do Ins.1920-40 4 |103 “5 ee the last arrangement the bond 4,542,440 Do do Pe | 
Name : 30 Mar. & Sep Trinidad Ins. 4 /103 5 olders pagan their original position, » 319666 Do do .... .--.- 35103 5 
& bakin; ; 550,800 Ja. & July Victoria Rail- ; and are no entitled to interest at the 1,526,258! Taff Vale 3 | 99 91 
5) D d Harbour Board 0A way Ln. ‘814 100 2 rate of 5 per cent. — 
S| Do do 1 | 5 p. & Oct. Do Ln.’ 82-3 00 2| GUARANTEED 8 - ane Greeee 
6 City of Auckld. Cons, Act, ‘791 |3,849;200.Ja, & July, Do Inse. Stk: 4 | 8100 [FO ses sesveentrvatitlaciann 
S Do I hentures 1883 13 13,428, Ap. & Oct. Do Inse. Stk. 4/100 2 REIGN STOCKS, BONDS, &e. 2 131,104;Caledonian Cons. Guar. 4 |121 23 
4 ity of Buenos Ayres, Bonds oe Ap. & Oct., Do Inse. Stk. 4 /105 3 | (Coupons payable abroad ™ orth Bridge eseee 4 (117 19 
6 ’ Ja. & July) Do Ln. of 1885 4 {1023 3} — ¢ Furness Cons. Gtd. « 4 {107 26 
¢ Ja. & July, Do Ins. 1921-6 34| 95°S6.| Divs. | 3 | Next : | Glasg $5.Weu Gta.” 4 (119 21 
6 Ja. & July Do 1923 31! 95 96 | Z& Draw Name. Priee 1 3;Great Central lst Pref -& 123 26 
é Ja, & July) DoTns.1 4° l1014 2:\Ja. Jly D) aa Do Rent Charge 4] 118 17 
5 3Ja. & July Wtn 1 diy wes. Argentine Natl ] Gt. Eastern Rent Chee ails 2 
4 é + 107 Ced. “I 7 «1! 4,966.5 ige. 4 118 26 
4 Ap. & Oct. Do 31 4 ’ Ja. Jly Aust. Sil 7 | 4445 1306 Do Consolidated . 4 |118 20 
5 My & Nov.| Do do 1915-35 34| 94 May Nvi .. “4 st SilverRt 5 Werthern Perp. Gta. 4 119 21 
4 My. & Nov! Do 1915-35 .. 3'| 334 4:|Apl Oct Do Paper ..5 Western Rent Chg. 5 (151 55 
4 Ine. & Dee Do 19 3 | ast aida. diy a 4 j10c 2 Do Consolidated Gtd. 5 |i51 53 
Ja. & July’ Do! : aM ! Dute h x xX. 2 — ashire and Yorks 4 119 > 
| a le guilders 24, 79 81 460! London, Brightor “> [ 
Qrtrly re Rp : : aes ghton, &c., 
|, cityot FOREIGN STOCKS, BONDS, &«. &''"!) French Rntes 3 97 £9 115 199 agg Londen & NN mteed . § 
" aay : — O ¢ 7 99 06; London & - V Gt 
6 ; 2 (Coupons payable in London.) 7 : Or Ln 3 | 884 93) 797,98 lon. & 8 W.Cons as ; 
| 3 t Divs. £3 Next Closne|2% ly Pur [Ital -, Sead ete’ 350,000) Met, District, Midland 
2'104 ¢ Due ec, Drav Name owns Wh ian, ex 25f5 1044 43 2 Rent Charge ... 4/1121 
; 7 \ Prices [2% 2ly .. {Prussn. Con. 34 1 Do Perpetual Gtd + O61 
|} 6 f fue nm - |Jn. Dec) = | Nov. |Argntne, Rail Apl Oct Do 1891 31 | 1 Midland G hs ba = 
é 5 bs ‘ ; == Loan, ‘81 Qrtrly U.S.Fnd..1907. 1 aN muar. Pref . & 77 
| 4 City of Ri ; u % Qrtrly. | = | Sept Do 1884 .. ie Qrtrly ae a } te nt Lien.. 3 91 95 
| . City of R. - Oo : D4 Ja. Jly a= Dee DoN. Ct. Ry Y, Ja. Jly Virgint \ Fnd |B Com TS sacs 118 20 
ls ae of Ki ster. Bond ) |Marse p Sept Deine d “ td os es 40,000 7 (aod rf “9 rd, £20 paid 5 29 30 
| § city . 1913}98,100 | oul BS [oan 44) 92 94 RAILWAYS. $84,300! "Do Consolidated Ged. 4) 129 3% 
| : C mi Ibourne : Berge == | Dec DoStri Bas. 44) 91 95 ORDINARY SHARES AND STOCK es 
| , ( if $ : Zs 1910/4 ‘ een 72 F.crD DoExtrniLn 34. 745 5 ee STOCKS. PREFERENCE SHARES AND STOCKS, WITH 
a ae 1913 101 3.) Qutrly.| > |PorD oes. eee pa Name Closaz| Div#pEsns ContixcEn? ox tum PRowits 
41, 1803 1910101 3 1 un an Prices OF EACH SSPARATE YBAR. 
6 City of Toren . Wtrwk. Deb.|1906101 3 |Ja. Sly ne Gene en 322,112 Barry aedaees 207 1 ~ 
6 Gen, Con. Deb a | 920 108 10 |AprO tly.Guar.Res4 | | 919;830, Do Pref. Ord. 4 70! 3 o\Barry F é 
; Do Sterling Bonds 1998 101 3 ate tha oe ‘ii 919.830, Do Def. Ord gst 1 ' = ~ see --. 9 (143 44 
Do Local lL Sonds oo aabome rN . ; do Law3,655 4 8: & 229'919 a ; sees 106 ,080, o : 4 1114 16 
4, Do Bor a p. Bond 1915;101 3 Ja. Jly Suisp'd B Avram Wits wana Ci ‘Do Pret. Co Sa ++ 107 3,579,935 Caledonian, Pref. No. 1 4 116 12 
3? City of Vancouver...... 19311 901C1- | Qrtrly. | S'ply & Dge 5 | 99$100/12,620,440' Do Def. ¢ on. Ori... 2,9 Do No. 2.... ee 4115 1 
: Do aes . 791 Qrtrly | (| > wzil'n Gold ;: 2'508, 02¢ Do Def a No a l, Do 1878 .... _ § 1140 42 
City of Wellington Co Deb SORTER \— Loan 1879.. 44 86 87 . 0 Cs : a we Ss é 2 Se Do 1884 ’ 4 1114 16 
: Bo Tmuprovin ae a ) PCy Py | pet . 83 Loan 45, 85 87 dos Central London Ord sons 97 99 Laan ene Ry ay = a 4 14 16 
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g ekeen tee Bae. BS. See er eos Ie | | Rail: (Minas | 434 39] 6.088, 00Glagow & 8.W rd... 55 57 | 1,555,941] Do Pref. No. 2........ 4 |114 16 
4 | Lyttelton (N.Z.) Harbour Bd wees eG Fb Aug! Do 18! 5 | 96x 74) 6 89° 640 ” OO Def, ey: Pref. Ord.| 63 64 | 1,100,000|Great ¢ ‘entrs al, Pré. 2222 4 /108 ic 
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5! Do ao ee O21 1 4 (Ja. Jly.| | Nov. | DoStateMrt 5362 886 Great E: caesar : 268 6% 1, 500,000} Do 187 ... 5 |127 29 
-/A92T UL oO | Bonds .... 6 97 98 : . ste ‘ ..| 91 9215 1,000,000} Do C _—_— ile, 1879. 5 |125 28 
; oa 9 1.063 654: Great North of Scotland ..! 71 74 | 1,380,000! Do C ‘onvertible 1881... 5 \i18 2 
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8 


Do 2nd Preference.... | 66 68 |27,577, Do 4/ Debenture. .. 100 | 90 98 20, : eh ety ~ ahah stegd 
London & N.-Western.. 4 |119 21 [g0'165'900 Chie. Mil. and St. Paw loo j1acy y ) 5 t. Louis Big.1stMt 7 1929)143 46 tO 0001 10 NUE of Uruguay, Lord 1085 
London & SWestern .. 4/113 26 {45,754,400 Do 7/, Preferred - 100 |385 9% 19,533,000) St, Paul, Minn., and 40,000! 10 Do7/, Pref ; i3z14f 

Do do 1884 ........ 4 117 19 /|11,243,700 Cleve. & Pittsbg. Gtd.7/) 50 . |, Mani. Cons, Mort. 44 1933)110 15 | ¢¢5'gagi100 N.-W. of Uruguay, L..6 4 
Save pe Ducksinkeae 34/104 6 38°00, 000 Den. & Rio Gnd.Cm.S8tk. 100 | 334 9 |18,900,000)S ese Ar me saeel on os : t pref., kc. . 17 18 
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igeaee, Saners, oe : 90 101 eee La ; 9s | $14 s 28,818, 500 Southern Pacific... 4 1949) 95 98 308000 100 Dee pels Stack “e of 3} 
Do Irred., 1884. ....... 4 |98 100 |47,892,40C, Do lst Pref. .... 75 5, 21,546,000|Sth. Pacific of Cal. 1st 2.896'436| 20 Northern of France, 3)| 18 6 
Do do” 1887........ 4 {106 8 116,000,000 Do 2nd, Pref... .. 57385 Cons. Mort. 6 (190.5-37|107 12. |2:896,4 } ance, i} 


oe | ee ‘ 44,597, 20 Ottoman(Smyr. to Aidin)} 16 16 
000|Met. District ..... 2... 5 | 82 87 195,040,000 [linois Central. ........100 161 14. |39,208, 000/Sonthrn.Rly. 1stCon 5 198/120 24 1668910100. Pods st Deb Stk, Red | 83 457 
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»174,075| Midland Perp. Pref. .... 24) 73 75 {10,000,000/_ Do 4% Lsd. Line Stk. 100 106 10 4,500,000] Do EF. Tennessee. . 5 1938/110 15 
,198|North Brit. Con. No. 2.. , 114 16 |60,000,000/Louisville & Nashville 100 /145 5 | 7,000,000) Term. Ra. Assn.of St. J 
»422'485, Do E. and G. Pref... 44/127 29 |47,844,100 Mexican Central, L 100 | 21 |_ Louis 50-yr. Ist Mt. 44.1939)110 1 
418,505, Do Conv. Pref. 1874 |. 5°|138 40 {56,100,300 Missouri, Kan. & Texas'100 | 34 4 |22,059,000/Texas & Pacitic 1st 5 ‘sooolne 
2,290,889 Do Irred. Pref. 1875 .. 44/127 2S |30,063,600 National of Mexico Pf. 100 | 45544 Mort. ... 2000118 Cassaba Rly. & Ext. 4/85 90 
604,888} Do Conv. Pref. 1875 |. 441128 3¢ | 132250000 N. York Cen. Div. pay | 100000000 Union PaciticlstRid . 75,000 10 Rio Clare 8. Pavlo 23 4 
605,728} Do Cony. Pf. Stk. 1879 5 138 aC | in London 4s 14d. ..100 {1435 4 | | & Lnd. Grant Bds. 4 1947/108 10 | 60090011001. Do $7, Deb. Stock 126 28 
567,433} Do Do .........-.... 4 |122 24 |58,113,982 New York, Ont., &e. .. 100 | 43} 4 {87,257,000} DolstLienCon. 4 (1906-11117 9 | “x9’9¢0 °j : ; D 
933,414] Do Con. Pref., 1890... 
1,257,283) Do Con. Aug. 1892 . 
13,321,227| North-Eastern, Pref. .. 
700,000|N. London 44 % (max. 5) 
250,000' Do 1875 . 
3,043,333) N. Staffords hire Cons. .. 

993,090;Rhymney . 
2,172,580|S.-Eastern Con. Pref. 
2,640,820; Do Preference 

719,175} Do Vest. Comps’. Stk. 
2,109,311 'Taff Vale Pref. Stock 
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y ( , : , ‘ 38, 960, 10 Reyal Sardinian 14 43 
122 24 |66.000.000 Norfolk & Westn. Com. 100 | 775 4 |.°21250000) West Shore Guar. .. 4 2361)106 11 3 Sea 
122 24 23,000;000 Do Adjust. Pref,, 4% 100 93 6 }11,618,000/ Wheeling& LakeErie 4 1949) 88 92 oroa 440 | ze “ es ug ; 13183 
117 19 | 296605600 Pennsylvania 50 | 70% 14 a, 35 oa 20 De BS , 134]4h 
132 35 |19,714,286 Pitts. F. Wayne & Chic £ | Srertinc Boxps, &c. | iy 613'977/100 Royal Trans-African ist) : 
7/ Gtd. by Penns. 100 |185 90 134,000! Alabama Gt. Sthrn. 6 1906/102 5 |**™ “Mort. Bonds, 5 83 87 
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69,900,000 Reading, &e., Com 50 | 39340 | 526,000} Do Gen. Mort 5 1927105 7 | 49 en9 109 ealvado ior b.59 | 95 96 
2 |28,000,00( Do 1st Pref 50 dass } _ 748,850) Ala., N O.Tex.&¢.Db 5 1940/1068 10 oe 10¢ Gelvader Price ha Db.5 95 96 
42,000,( 000) Do 2nd Pref 50 | 405 1} 1,048,591 Do 2nd se hens. 194¢ 101 2 2 000 00¢ 104 San Paulo (Bi iz) L 172 4 
d 2,490,000 St, Lou. Bdg. 61st Prf. 100 150 35 1,791,400) Allegheny Val.Guar. 1910)117 19 | "750.00( 100 Do 5} Debenture Stk. 13 5 
5 | 3,000,000 Do3/ 2nd Pref. Stk. 100 | 60 64 805,200] Atl: antic lst Lesd. Ln : 92 ‘ 
4 ee oe Tunnel Rail. of S.Louis 100 122 32 ’ Rt. Trst.,4 Mt. Db 
7832100 Southern Pacifie 100 | 684 4 1,053, 20( DilinoisCen. Bonds 
00 Southern Railway 100 | 365 | . 500,000) Do Ist Mort 
Do Prfd. .. 100 | 975 gi | 1,200,000|Mexican Int. Rird 
75,000 Barsi Light, £10 paid 971 0/Cnion Pacine Com 10 > ‘ O05) 10° 1,007,998 10( Do 6 Deb, Stock 1 

2,750,000 Bengal & N.-West, Ltd. eetit lg Do Pref 100 | 97, 8 | 4,695,200) Do Con.Sk Fa. Mt. 6 1905/2024 | "109'000' § Taltal, L.., Ordinary 58 

100,000 Bengal Central, L., Gta. 28. 100,000'Wabash, &e., Com 100 | 23544 | tu, OU Do ons Lert ais + ra “ay 1,083,800 100 United of the Havana 

r 4 netearn. £5 pd. 35] 4Z 4 (24,000,000 Do Preferenc 100 | 47 8 |34999,000) Phil. & Erie Gen. Mt. 1920/125 an ' Consol Irr. Db.Stk §//111 13 
400,000 Bengal Dooars, L : “| 96 ge (26,500,000 Do *B” Deb. Cert 70 2 | 1,599,800/Phil. & Read. Gen ‘ 3.241.006 20 W. of Fran e Obg Ra.3/| 173184 
3,000,000 Bengal N: agpur, L., Gta Bon ps Re  Consd. Mortgage 6 1911/1106 15 |5*Oo9'p00 100 Watn, of Buenos Ayiesl 4 
j ; 1 5 ,»750,00 Alab Gt. Sth. 1 Mt. 6 1908105 8 5,000,000) St Paul, Minn., and } yVUUK LUU Mort. B ai ay 1184264 
48 52 5,389,000 Alleghany Valley Mani. Mtg. Scrip 4 1940104 ¢ ' 29403 
) Gn Mort , 4 1942102 ¢ BANKS. 
7 §5000 Atehsn, Top., San Fe Currency 
Gen. Mrt. Certs. 4 5105 7 
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7,550,300 Bom., Baroda, &e., Gtd. 
2,000,000 Burma, Limited 
800,000 Delhi, Umballa, and K. 
300,000' Do Deb 
41,914 Eastern Bengal A.Ann.9 
74,936 Do“ B” Annuities 
348,666, Do Debenture Stock 
122,506 E. Indian Ann. A 1953 9 
624,900 Do Annuity B 8 
2,436,000 Do Def. Ann. Cap.Gtd 4 Ut , * 
44+ surp. profit... 128 3 20,000,006 Do Pitts. Lake Eric 4 19411 > 
4,113,9993 Do Class D 7 139 4] 14 0 Can. Sthrn., Ist Mt. 5 1908 1 
1,435,650 Do Irred. Deb. Stk 44/134 36 {38,676,000 Cen. of N.J.,Gn. Mt. 5 1987137 40 |, / 
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00 Atlantic and Dan 4 A 

98,000 Balt and Obi » Prior or Nc 
Lien Bonds 41925) ¢ £ 

69,963,00 Do50-yr Corp. Bas 1948105 7 hd , oo ek : 
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) Arentne. G. Wt Ord. Stk é 
Do5 Cum. Pref. Stock 11 





’ 5.5 Do 4 Deb. Stock } 5 
ent Joe lst, Mort 19. 1 ¢ £,0/9,0 ea 6,9 ¢ , 
I Pac. 1 ; Mort. 4 45 104 7 Do 2nd Deb, Stock 4 i 6 Ot. ONS ; i 
¢ or 1939 118 23 50. 0( 3 Bilbao R. & Cant. RL, L) 64 3 15/ « 'B. of N. Zealat é 34) 54 6 
l I 


5,000,000 DoNew Deb. Stk. Red. 3 | 90 92 j 
2,575,000 G. Indian Penin sl Gtd 25,858, hes 

1-20 sur. prft 106¢ 
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Chic. & N. Wst. Deb 1033 115 9 11.250 20 Brazil Great Southern 34 33 


"25627 : 12 00 100 B. Ayres Gt. Southn., L/134454- |, 20" i 
Do Debenture Stk 25627000 Chic. Burl. & Quincy : 4 a : é ( 


ova Ad 1 : ane » 4.000.000 1 Do Preference 127 29 sachin and ef . els 
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Madras Gta 5 |197 29 
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845 Canadian Pac. $100 Shs 
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Do 50 Yr Lud. ( Gt. Bds. 34 1064 1 
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28 30 5 0 , $524,000 100 0) Guayaquil & Quito, ¢ 
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03 53,925, ( vr Do , 33 1997 1 > 5 469,459 10 Do7) BDeb . ) 9] 1 10 Barclay, Per ins, & ¢ , L I WB 
? 17451 0 Do Mici aoe = s 400,000 100) Do Prior Lien, 5 1075 84 Stk 100 Do 344 Deb, Stock 89 91 
Bene es llat, Gld. Bile, 34 1998 94 98 28892000|100 Italian 3/ Rly. Bds. A&B! 70.72 | 25) 24/Barrett's Brewery, & res 
6 62.273.000 Do a eee 31 19081 94 9F 35, 00, 1 Sor AK aracas 73 ae 100 m2 no’ § ! Preference i? 23 
aa . es 70,000 106 wo lebenture S 29100 8 100 wo 44 ort Melo. . > 18 
6,957,000 N.Y. Ont., & Wstrn ne th 342383. 1 hanekiion Mieues ™ A195 Stk 100} Do3ky B Mort. Deb, Stk.) 91 93 

ae oan $ teselese 2 3 2,692,850 8k Do Deb. Stock, 4 8736 4 | 10) 10 Bristol Brewery, f Grd 35 37 


ae ) q { ; a) res ‘oO é > e 
38'710500 Do lst Con. Mort, 4 19961 40,000 20 Lima, Limited } 283 '10/}10! Georges & Co., LA Pref 14 195 


OPO A POSTS ADHS UO POA 


‘ 
: 
104 5 |,7:283,000 Norfolk& W.Gen. Mt 6 1931)132 


30,000 10 Manila 77% Cum. Pref 33 8 10) 10 |\Chicago Breweries 53 
150,000 100, DoS ¢ Ist Mort . .{100 2 'Stk 100 City of Lon. Brewery L. Ord) 62 7 
730,000 10¢ Do 6, Debs oof 20 5 Stk 100 Do 5% Preference 90 2 
285,000 100 Do Prior Lit ny 6 109 11 10 10 Daniell &Sons'Brew's. L.Ord) 45 & 
300,000 100 Do do _ M5 ¢ 10 | 10 \Distillers, Limited, Shares) 164 2 

2,254,720 100 Mexican, Limit. € . ‘.- 


‘ 
¥ 

“rl e | 150429000 N. Pac. G. North. 4 (1905-21103 5 

of Can. Ster. Bds.1stMt 104 5 190429000 N. Pa i 

70,000| Wellington & Manawatg — °* © |101392500N. Pac. Prior Lien 4 1997107 3 
8 

8 

8 
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Shares, £1 paid ; 1 t 56,000, 00¢ Do Ge n. Lien 3 2047| 76 
400,000 Do do eee s..5 ont M 18,831,000 Oregn. & Cal. 1 Mort. 


ow 


{ 3 Stk 100 Guinness, A., Son & Co., L., 


Bonds . 5 1927/106 : 6 — 
0,00 007 10 2,554,100 100, Dw lst Preference 8 1045 53 Ordinary 556 560 

41,00 Oregon Short Line. . 4 1927/106 1'011.960 100, Do 2nd do 6 47° 
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Stk 100 Do 6% Preference 164 69 
* Currenc/. 2,000,000 100, Do6é/ Perp. Deb, Stk.'1 
iiletiiamaiattinitaaap 


) 2 Stk-100 | DoS% Debenture Stock ...110 22 
= —*KRaDauaouOuaaallo —— —— 
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$29219000' Minne: ipolis St. Paul, &ec 4 
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| December 3, 1904 | THE ECON OMIST. 1973 
|| BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, & FINAN., LAND, & INVEST.—Con. MINES.—Con. 
Closng le 2 2 Ylos 
g = Name. e cea Shr Pa. Name. Shr! Pd Name > >sng Shr Pd. Name. pas 
5  § Hodgson Kingston Brew, L ; 93104 7 ? Devas, Routledge & Co., L 20 | § |Trust_and Loan of Canada| 42 54} 10/| 10/|Ooregum Gold, L., Def. Ord ital? 
og 100 Do 5°, Debenture 105 7 10 10 Kastmans hasien sacs 20 3 Do New 24 3 (| 10 Do 10% Min. Pref. ....... 12 14 
Stk 1 Ind, Coope & Co., L., 4 a ; 10 10 Dot Cm. Pref 54 24 Trustees, Exors.,&e., Corp.,L! 12 2 5 5 Rio Tinto L I 
Deb, Stock 101 »' 3 EK. C. Powder, Limited Stk 100} Do4% Irred. Debs. 102 5 5! 5| Do5% Cum. Pref ..| Oe 
95 17 Lion Brewery, Limited 17 1 1 10 |Kley Bros., ‘L imited 154163 10 5 |Union Discount of Lond., L 10 (100 Do 47% 1st Mort. Bonds... ./1094 14 
iC é Do New Si 5 l 1 Eng lish Re Wing Cotton, Ord M% 8) 20) 25 Van Diemen's Land 13 25 l 1 Sheba Gold, Limited 
20 20 Do Perp. 6% Preference . .| 24 2¢ 1 1 Do5 / Cum. Pref pate 1 1 ‘Simmer and Jack Proprty 2A Ae 
10 | 10 Manchester Brew ry, L., Ord, 35 44 Stk 100} Do4 1st Mort. Deb, Stk.) 86 88 | FINANCIAL—TRUSTS. 2 2 Tharsis Sulphur & Copper, L 54 
10 10 0 7. Preference 6 / 1) 1 | Field (J.C. and J.), L 41g 1, 1 |Transvaal Goldfields, L . 3.3 
10 10 Meux's Limited 7 8 1 1 Do? Cun. Pret lj 1, Stk l 0 |Alliance Inve stment, Pref 1 1 |Van Ryn Gld. M ets ate, ‘L 44 3 
stk 100 _ Dos Deb, Sto k, red | 99 101 1 1 FineCttn.Spin.&Dbig,A.Ord) 1% 3 Stk I American Invst. Trust Pref 1 1 'Wassau (Gold Coast) Mne L 24 24 
| Oe eee yo 4 hr A} stk 104 Dos } tM Ang! b. Stk 0 102" Stk 100 Rn 5 — I L. P 
Newcastle Brewerles, Ore 31 Ss 00 ” Ist ort eb. St go 102 StK 10 rmy & Navy Invst., L. f 
¥ ‘ New Westminster Brewy., L i 54 16 " Fore Street Warehouse, L 53 64 co 100 2 Deferred 100 SHIPPING. 
4 Do 6. Preference 5 Fordham, W. B. & Sons, L 1 (Stk '100 94. Debenture Stock 101 4 \-s, - 
” 10 Northmptn.Brewry,L.,Ord 15 6 | 1 105 Foster, Porter, and Co., L rene Stk 100 |Bankers’ Invest. Trust, Prf..103 5 | S$. - an oo ~ Saxendad a > 
0 10 Do Preference 7 134 44 Stk 100 General Hydraulic Power, 1/135 40 Stk 100 | Do Deferred 64 66 | 2 eee a a See 8h 8% 
Stk |100 Do5 Debenture stock 111 i3) (Stk 100 Goldsbrough, Mort, & Co., L Stk 100 Do 4 Debenture Stock 103 6 12 ia wae ue a ——s 13 ink 
10 10 Showell's Brewery, L., Ord 3 A Deb. Stock 75 78 (Stk 100 |British Invest. Trust Pref..103 6 | $5 bor —" team Shipping, 4 53 61 
10 | 10 Do7 Preference Do B Deb. Stock 7 55 69 Stk 100 Do Deferred ../159 63 , 1 ( tsa is N t ; 3 4, I 
20:13 Smith, a ty ho o., L. Ord —— Hotels, Ord 7 8 oe = mw. a Stock 102 5 a 74 — Pe am Naviga ion 7 7 
0 2 Do Oo ’reference arrod’s Stores, L., Ord ShRe 0 oreign, Amer. & Gen. Prf.)113 16 |,,° |,, ) e BP scccces ih 
. 7 8. African Breweries, Ord Henry (A.and 8. and Co,), L) 10411 Stk 100 Do Deferred 6 89 Stk 100 iI os 4 a eb a), k i Gc ih 96 96 
1} 1) Do 5% Pref Home & Col. Stores, L, Pret) 63 6 Stk \100 | Do 4 Perp. Deb. Stock ..'100 3 {2 > ee +6 
1 1 Threlfall’s Brewery, L., Ord Imperial Tobacco Co., Pref! 14 4% Stk 100 |For. & Col. Goy. Trst. L., Pf/126 29 | 5: 5\iM : —, — Ss! he 5 ee 
1| 1. Do Preference Do 44 % Deb. Stock ...{1¢8 10 {Stk |100 | Do Deferred .... 11518 | 81 3 ene i Shiva hip, L..| 53 6 
10 | 10 United States Brewing Impd. Industrial Dwellg., L}124 27 ;Stk |100 |Gen. & Com. Inve st., L., Pf {106 §$ | 10 Ori ~ 3 ces pt er 5 | 64 6 
10 | 10 Walker (P. W. and Son) Improved Wood Pavemt., L| 163175 /Stk 100 | Do Deferred . .. --| 706 LL reece no iental, P ef |127 29 
Stk 100 Watney, Combe, Reid & Co., Ind. Rub., Gut. Pere. &e., Li 193204 /Stk/100 | Do 47/ Debe nture Stock _|!100 2 ee 1 ——— ar & Oriental, Pr 2 
Limited, Ordinary Lever Bros., L, 57 Pref ....| 11332. Stk 100 |Govmnts. Stk Invest., L., Pf, 98101 |Stk /100 |, Do Det... “0 18 
Stk 100 Do Deferred Ordinary Liebig’s Extract of Meat, L 2426 Stk|100| Do Deferred ..... 49 §] |100 | 60 aoe ~r aa eam “s ial ans 
Stk 100 DoS un Ist Pref.... Linoleum Manufacturing, I { 153144 Stk |100 | Do 44% Debenture Stock..\100 9 | 2| ? Do B Ord ee 4 i 
ete 100 De 34% Ist Deb Lipton, Limited pees Z +g Stk/100 |Guardian Invest., Pref., L.., 94 97 } 5 | ; iu " _% MailSt h 8 8} 
1 0 5 / Cum. Pref es *$ 1 (Stk \100 [Industrial and Gen. Unified } 10} 1 os - e allSte eams ip Shot 
INSURANCE COMPANIES. Stk |100 Do 4° Deb. Stock , 98° 02 | Capital Stock 104 6 ; 10} 10 oe — Pens wes 
10 | 10 |Lister and Co., L, Ord......| 55 6 |Stk|100 | Do 34” Debenture Stock ..| 91 93 'Stk j100 “ on i at Z.\ 13 
Shrs Div Name ait ee S ' ms — ne ss 33 94 _ br internstel Invest. Pref, L 85 86 } 10! 10 'Union Steam Ship of N.Z.! 15 3 
r | | Cut 8 5 London Pavilion, Limite« 647 8 ) 0o JYebenture Stock 99 } 
250,000 10 ps. Alliance Assur.! 20 if) 10 24 Lond. Prod. Clear. House,L, 5 54 Stk 100 |Invest. Trst. Corp., L., Prf..9$ 101 | TEA AND COFFEE. 
215,625 10/ ys Do (New) 1 1 1 Lyceum (1903) . . 1h 4 Stk 100 Do Deferred .... 1134 37 : ; 
10,000 8 Alliance Mar., L 106 1 1 Do Pref tk 72 |Stk 100 | Do4/ Debenture Stock ..102 4 20 | 20 |Assam Tea. .... coeeesl 254 64 
120,000) . Atlas Fire & Life { 1 1 Lyons (J. and Co.) a 6& eq Stk /100 |Mereantile Inv. & Gen......,111 14 | 5 | 5 |British India Tea, L..... 33 
67,000 20 Br. & Fr. Mar. 1) 20 41 } } 1 Mazawattee Tea Co., L % té Stk 100 Do Deferred Stock oer F aE Chargola Tea Association, L) ; 1 
100,000 54 Brit. Law Fire, 1) 10) 1) 2 24 ‘Stk '100 | Metrop. Dwlings Assoe,, &e.|100_ 2 Stk 100 Do 4% Debenture Stock 103 5 1 1 Do? % Cum. Pref ........| 4 
20,000 15 Cler., Med. & Gn.; 25 2417175} 1 1 |Milner's Safe, Limited 1 24 Stk |100 |Mexican Cent. Rly. Sec. 4 10 | 6 |Cons. Tea and Li SE <cceces 4 
§0,000 45 Commer, Union 5 55960 } 4° 4 National Safe Deposit L 23 |, A Deb. Stock ....... 87488} | 10} 10| Dost Pref.5 7% ......----| 6 7 
31,820 125 County Fire . 10) 812425 | 8) 8 \Nelson Brotaers, Limited ; Z\Stk/100 | Dos, B do "| 64 66 110} 10] Do2nd Pref. 7 | 3 4 
335,735. 63 Eagle 5 1 , 3 1| 1 iNiger Co., L., and Red. 2%4 |Stk/100 |Municipal Trust, L., Pref 73 78 | 20 | 20 |Darjeeling Tea, Limited. . “al ll 12 
75,000 15 Employers’ Liab.! 10! 2! 64 62) 10 | 10 Nobel Dynamite Trust, L 194193 ‘Stk |100 | Do Deferred 26 28 | 10} 10 poscene Fs i, cenkacdeaeenn 12315, 
10,000 20 Equity & Law ..100 6215 24/10 6 | Pawsons and Leafs, Limited 6} 74 (Stk /100 (Omnium Investment, Pref.| 92 96 | 10 | 10} Do7% Pref .........--+--| 121 
000 10 General Life . 100: 5 748! 1 1 Pears (A. and F. Pears, L) 1:4 |.20 |_10 |Railway Deb. Trust, L 74 72} 10 | 10 |Doom Dooma . a 155 65 
84 Guardian 10 5 9) 93! 10, 10| Do Pref 72 125)100 100 | Do5/ Debs., red. at 10pim 105 8 | 10 | 10 Empire of India & Ceylon .. 5 & 
20 Indemnity Mar. 15 3.123724 'Stk |100 Do 5% Deb. Stock 119 22 |Stk 100 Do 45/4 Debenture Stock. .\98 101 | 10 | 10 | Do 5 % Cum Es cccna 7 8 
"35 Law Fire 100 2416 17 | 16) 16 Prices Patent Candle, L 344354 Stk |100 Do 4. Debenture Stock 101 3 | 10} 10 [Jokal (Assam) Te a, L ......| 99105 
10 Law Gt. & Trust) 10! 1) 14 14) 25 | 25 |Rio de Janeiro City Imp., L| 5 54|Stk {100 {Railway Investment, Pref. .| 95 95 | 10 | 10 | Do 6% Cum. Pref .......- | 113124 
4 Law Life 38: 2019 2G ‘100 100 Do 5% Debentures 100 2 |Stk/}100 Do Deferred . 164174 | 20 | 20 Bat Tea, Limited vere] 35 37 
p.s. Law . nion and 1 1 RiodeJan. Flour Mills,&c.,L| 14 1g'_ 8 |. 8 |Railway Share Trust, L., A 6} 6%} 10} 10 |Lanka Plantations, L ...... 3 4 
Crown 1012/'6 6 1 1 'River Plate Fresh Meat, L 14 14/Stk|100 | Do B7}/ Preference ../146 82 | 10] 8 |Lebong " Tea, Limited ......| 84 94 
20,000 15,6ps Le sal & Gen., L 50 815 168) 1!) 1 Roberts (T. R.), L, Ord 1 1g)Stk/100 |R. Plate Trust, L., Pref 106 3 ; 10! 10 'Ouvah Coffee, Limited......1 8 § 
245,640. 90 Liv., Lon., Globe St, 2435 44) 1 1 DoS” Pref %1 |Stk {100 Scot. Invest. Trust, L., Prf.| 93 96 
49.6261 £1p.s. Do (1Lannuity) 163,163 28 9 | 1) 1 Rotherham(J.)&Co.,L.,Ord) 1Ar%{Stk|100 | Do Deferred 4750 | TELEGRAPHS, TELEPHONES. 
35.862 20 wndon 25 12556 57 ) 1 1 Do 5’ Cum. Pref lpg | Stk | 100 Do 4 Debenture Stock ..:97 10€ | 
99,155 28 Lon., & Lane. F. 28 3 34 Stk 100 Do 4/ Ist Mort. Deb. Stk..100 4 { 2 wl Stock Conversion a 8/100 |100 {African Direct, L., 44 Debs.; 99 102 
10,000 20g Lon. & Lane. L) 10 2) 839 | 1) 1 Russian Petrm. and Liquid Crt./100 Submarine Cables Trust 119 22 |xtk 100 |Anglo-American, Limited. .| 56 58 
100,000. 10 Lon. and Prov Fuel, Limited, Ord. 14 14 {Stk /100 |U.S. & South Amer. Invest Stk 100 | Do Preferred ............/1C2. 4 
Mar., Limited, 1 1} 13h 1 1 Do 65’ Cum. Pref H 6). Trust, Prefd 100 2 Stk 100 Do Deferred .. waguas ‘li 12 
40,00040/ ps. Marine 25) 44/2 10 \Salt Union, Ord 3 }|Stk 100 | Do Deferred 52.55 | 10 10 |Cuba, Limited aie Lae 
é ‘000 6 \Merchants' M. L yi 1 Do Pref 33 34)Stk'100 | Do4/ Debenture Stock ...97 10C | 39 10 | Do 10% Preference. ... 164174 
0 46ps:N. Brit. & Merel k ,100 Do 44.0 Deb. Stock 88 90 | 5 5 |Direct Spanish, Ltd., 10 
Northern 1 1 1 Schweppes, L.,7/ Pref.Ord. 1 1g GAS. Preference ive ae 
Norwich U. Fire] 1 l Do Deferred ss 8 ; = a 20 20 |Direct U.S. Cable, L .. ee 10§ 118 
Ocean Marine 98 5 F 5 Spencer, Turner, and f Ord es 10 10 Alliance & Dub. max. 1 20421 4 Stk 100 |Kastern, Limited ececliae OO 
Pelican & B.Emp.| 10, 1) 34.34) 5) 5 Boldero, L Usy%prf! 5 5$/,5 |. 5 Bombay, as oe 22? Stk 1100 | Do 34% Preference 88 90 
Phoenix ¢ § 35 & 10 10 Spiers and Pond ¢ 4 Stk 100 Brentford idated er OU iStk 100 Do 4. Mort. Deb. Stock ..\105 7 
Railway Passnger. 1 2 8h 8} }100 |100 Do 5% Ist Mort ‘ 102 5),¢ 20 | British Gas Light ; 41 | 10 10 |/Kastern Extension, L .... r3g13 
Rock Lif 5 44 45) 5| 5 Spratt’s Patent, Limited 19415 |,10 | 10 | Buenos Ayres (New), L 8 


rrr OR RRR OS 


ie jStk 100 Do 4% Mort. Deb Stock . 106 


100 | Do 4 / Debentures Great Northern of Cop'h'gn, 285 9 


100 Commercial 4 % Cap. Stk 
Do 3” Deb. Stock 

100 Continental Union, L . 

0 Do 7 ( Preference 


Royal Exehange St, 100314 i?] 1) 1 \Sweetmeat Aut. Delivery, L! 3 th 
Roval Insurance 2 3.474484) 12 | 12 Telegraph Const., &¢., L 38 40 3 
Sun Fire 10 10, 10¥114 Underground Elee Rly of Lon 96} 74 3 


Indo Bavopes®. Limited 445 64 
Sun Life 10 7414 144) 10 | 10 |\United Alkali, L., Pref 8g 8 


National Telephone, Lim.|107 8 
Do 6% Cum. Ist Pref......| 15 14 
Do 6”. Cum. 2nd Pref. ....| 12 13 





, Minmes& Mer. M 20 2 84 3g(Stk/100! Do5% Mort. Deb. Stock..102 4 |5 
‘ , 








Union 10 416417 110 | 10 |Val de Travers Asphalte, L| 14 $| 20 | 10 |European, Limited) 20 21 I. Do 35%, Deb. Stock........| 98. 9 
Union, Mar, I.) 20 25 9f 94| 5 | 5 |Waring and Gillow, 6% Pref.| 44 5 Stk 100 |Gas Light & ¢ oke Ord .... 97 99 } 1 |Oriental Telephone, pe #1 ps 
Yorkshire F. & L.! 10 1104103 'Stk|100 | Do 44” Trred. B. Deb 33-95 Stk /100 | Do 34 Maximum -|,20 92 | gg |Reuter’s, Limited ..........| 63 73 
10 | 10 \Waterfow&Sons, L.,Def.Ord.| 21 23 )Stk 100 Do 4 / Consolidated Pref./108 10 } 5° 10 |West African, L 74 73 
* Excluding periodical cash bonuses. 10, 10{ Do Pref. Ord.’..: agnsg |S 8 | ef ee ee 16 | “2 25|West Coast of Pasar: L..| vars! 
10 o 34 Cum. Pre g 9 | i0i i ong Kong and China 5 0" 10 an e 98 100 
CANALS AND DOCKS. ] . wee a Te el. LS a Stk {100 Imperial Continertal 206 7 Pes = rales v7 He ak Wemaieh L i 3 ; 
$ @loang! § Do Cum. Pref Zz ° 5 Malta & Mediterranean, L i 45 42) 10. 1 Do 6/ First Preference 7 8 
Shr Pd Name Prices.| 1 1 |Welford and Sons, Limited) ly 2 a ; ene 5 a 44 *?./10 10} Do6% Second Preference, 64 63 
tk 100 ham Canal 117 19 1 1 Welsbach Incandescent % te 10 | 10 aoe teat in nat 432,07 | 10 10 | Western Telegraph, L ..... 133153 
0 nd Junction Canal 110 12 1 l Do Cum. Pref 242 ; Y {San wuilo, Limite 50 217 100 10 5 02 4 
cmd, ae thal se icks, PLOrd 103 5 Stk/100 | Do Perp. 3 4 Deb. Stock 88 99 [Stk 100 Do 4, Deb. Stock O14 34 


106 8 100 |100 | he 8 Debs os'os'| TRAMWAYS AND OMNIBUS. 
| 10 City of Lond. Electric, Ord. 10411. 





Ss 
7 \ 0 ys. 2nd s 8 1 
i Stk 160 South Metropolitan Ord 120 31 {100 |100 Do 8, & - me 1 
Stk 100 | “Do Do.) Det Ord. 7778 | ELEC. LIGHTING & POWER. | 10/10 Tuscan Gas ead 
t 100 o4 7 re 06 ¢ 
| Stk 10 Do4”’ “B” Pref 
Stk 100 Do A” | 
Stk 1 D B'T 
Stk 100 Do3 ( D 
10. 10 |Manch. Ship Canal, Pref 13 14 
) 

















, { 0 1 10 Do 6% Cum. Pref 13414 COAL, IRON, AND STEEL. 5 Anglo-Argentine, Limited..; 74 74 
10 he 83 85 10 | 1¢ County of Lond. andj Ord, "Oi Qa? Stk 100 Do 6% Debenture Stock ../143 46 
10 : a ee Te ond ae { Oreg 12'2a4) 1) 2 [Armstrong, Sir W. G. & Co.) 3 34)'10 | 10 |Barcelona, Limited ........| 10 12 
K 10 . 10 | 10 (Metpn Electric Supply .-.{ 16gi6g) 2 j Babcock & Wilcox, L, Ord... 324/10 | 10 Belfast Stteet ..........2--- | 10 11 
Stk 100 | Millwall Dock 55H 8 |e lee teemee t Pall Mail Eicet 144183} 43) 44 Barrow Hematite Steel, L..| 147%! 10 | 10 |British Electric Traction ..| 92104 
Stk 10 Do Preference, 4 6873 | 9 . ‘ t = . ae eS oN ° 44 a Do 6 % Preference . i 43/10/10 Do 6% Cum, Pref. ........| 10118 
Stk 100} Do5 ” Perp. Preference 58 63 aie Ww ae a. ike. 19173 10 | 10 |Bell Bros, 6% Cum. Pref ..' 119224 |stk 100 | Do5/ Perp. Deb. ......-- 117 19 
Stk 100 | DoS |) Debenture Stock .. 128 32 | 6 _8 “Westminster lect 124°5. | stk [100 | ‘Do 4. Deb. Stock..." 100.2 | 5 (Calcutta, Limited |-....... 73 8 
Stk 100 |Regent’s Canaland Dock .. 54 56 1 1 |Bolckow, Vaughan & Co.,L) #81) 5 City of Birmingham. . es a 5 
Btk 100 || Do 3 Deb, Stock 79 al FINANCIAL, LAND, AND i a Do ; ‘ gene eh 2 ts 100 16 Do 4% Debs. .. 7 98 a 
) 20 (‘Suez Canal Shares 179 ( Consett Iron, Limitec J 233 | City of Buenos Ayres, 10410 
Stk 100 ‘Surrey Com, Dock Ord 116 18 INVESTMENT. 23 | 20 |Ebbw ioe Ste - yee: ee yl, 84 94 Stk {100 100 4 Perp. 6 Deb Stock . 5 
: ; _\ 1 | 1 |Hadfield’s Steel Foundry ..| 3 36! 0 Dublin United 1896). . .| 1314 
COMMERCIAL, INDUSTRIAL, &e.| 1{ 1 [Anglo-French Exploratn. L) 47%!4| 10 | 10 | Do Pref ...| 10$i1_ | 10 10 Do 6% Pref... eee 15 16 
2) 2 ee Dae, = : 5 54/10 | 8 |Hornsby (Richd., & Sons), L) 6 62 /stk 100 [London General Omnibus . . 115 20 
l 1 pAcrated Bread, Limited 64 68 | 25 | 214|Australian Agricultural .. 63 66 | 10 | 10 |Howard and Bullough, L . i 4} 4 | 6 \London Read Cer, b.......- 64 63 
Stk 100 [Art’zn's, Lab. & Gn. Dwell. L 109 12 | 25] 5 |Aus. Mt. Land & Finance, L! 4 4) 1 }? John Brown & Co., L oot Late | 4| 4 |London Street . . ce 
Stk |100 Do 44 P eference, 1879. . 112 14 Lat 100 Do4 Debenture Stock ../100 2 | 625! 62) Nantyglo & Blaina “ Pref.”| 71 73 \gtk 100 [London United 4 i eee 
Stk Ne Do 4} / do, 1884 .... 112 14} 10} 2 | British & American Mrt.. L 14 1}) 20 | 20 |New Sharlston Colls. L. Prf.| 14 15 1100 1100 | Do 4/ Deb. Stock ........ pia 
10 ‘Assam Rail. & Trad., Pref. Ai 15 4) 25| 24/British & Austn. T.& L. Ld.) 14 33 10 | 10 |Pease and Partners, L., Ord.|_ 84 82| | § \North Metropolitan ........| 32 44 
10 10 Australian Pastoral 3a 4 1} 1 |British South Africa 24 28 stk !100| Do4 % Perp. Deb. Stock. .|97 100 | 39 | 10 Potteries Electric Traction) 8 9 |? 
1! 1 |Baku Russian Petrl., L., O 4 & 100 }100 | DoS Mort. Debs. Red....102 4 5 | 5 |Rhymney Iron, Limited. . 1 12 | 10 | 10 Do 5% Cum. Pref. 84 9 
bi 3 | Do 54°, Cum. Pref. 3%) 1) 1 |Canada Company 4144) 5/5) DoNew 3 la ‘gtk {100 | Do 44% Deb. .......... 
1 Barker (John) & Co., Lim 24 23 Stk {100 | Debenture Corpor: ation, | L.. 85 88 100 |100 Do 5 / Debentures, 1890 ..|101 4 10 | 10 |Provineial, Limited 4. 
5 | 5 |Bodega, Limited eas 4 44)Stk{100| Do Pref .. .../102 & | 10 | 10 [South Hetton Coal, a. 1719 | 19! 10 “Do 6, Cum. I ecace 
ai 8 |Bovrll, © OF, 2... cccccccevcvce] ls Stk 5 ohn _ Stock ....... = s 1 | Vickers, Sons & Co., L., Ord) 2&4}!— — a 
1} 1) Do Def re) ll | \ | Hudson's Bay ---.«1.( 51 52 )stk 100! Do5 % Preference Stock. ./109 22 | 
1 1} DoSs%C um. Pref. .... Llealg! 74) 24 — rational eo L 3 i = | WATERWORKS. 
1 1 |Bradford Dyers’ Assn. 1414: 18} 3 {Land & Mort. of Egypt, 3 43) - “ 
1 1 i British Oil and Cake Mills g {é}100 hes Do 5% Mortgage Deb 102 * MINES. | 20 | 20 Antwerp, DE scecceuces 24 25 
1 1 Do 54 % Cum. Pref. ..... 481 \10| 2|Law Debenture Corptn., L! 13 1% $25 (S25 Ans aconda Copper ; al siete Stk 100 Chelsea, Ordina ary . ‘ oak 
Stk 100 | Do4} % Red. Deb 7 94 97 ‘Stk 100} Do4 Perpet. Deb 101 | |Bechuanaland Expl., i % | 13 | 13 City of St Petersburg, ~++-| 95104 
l 1 |Brooke, Bond and Co., L . 24 23\ 25] 5 |National Discount, Limited) .. .. ; |\Cape Copper, Limite - 7 uitis ‘Stk 100 East Lenten... amnboald a i 
l l jBrunner, Mond, and Co., L Syge¢e \Stk {100 |N.Z. Loan & Mer. Agency, L 2} Do Cum. Pref. (6 ~ min) 444 (Stk 100 Do 44% Deb. Stoc oseage' 
10 8 }. Do 7’, Preference 174173 4% Prior Lien 88 91 { 10/| 10/|\Champion Reef . 1¢é 2) 50 | 50 Grand Junction, max. aT 
§ iBryant and May, Limited | Tee 1 1 |N. Zealand Trust & Loan, Ll, 2 3 1 1 |Cons. Ly Fields of 8.A., L! 8 84 = 100 _Do4 Deb. Stock cereeee cil 
5 . i\Bucknall (H. and Sons, L.)) 3 34 ')Stk/100 | Peel River Land, &c., L ....' 96 99 1 1} D> Pref ona 1A & \Stk 100 Kent.. sara anoees' a? ne ae 
100 1100 \Cantareira Water 5 /. Deb. ats 3 \stk {100 | Peruvian Corpor ation ..-{ 11411}, 100 |100 Do 85 First Debs. ....../104 1 106 ‘Stk |100 Do New —. ¢ a's 
10 | 94 Cassell and Co., Limited 6 64 \Stk {100 Do 4% Pref. aay 40; 3 : 2 Ic jopiapo, Limited ........ lrg &| 10, 7 Kimberley, Limited ........ | 4 
100 100 Went. Prod. Market of B. A, 98 100 }100 |100 Do 6% Debs. Red .. + -(GORICOS 1 § il » Beers wae itiatind cole 184184 |100 {100 Lambeth, maximum 10%.... ec 
12 | 12 \City Offices, Limited........; 63 74/10 | 2)|R. Plate Trust, som &ec., 100 100 | oo Debentures... ...{105 107 50 | 50| Do 75 Stick )122 27 
1! 1 jCoats, J. and P. ; 4tBS y's | BOR. cc ccaceccccessss SU 100! Do 44 / Bultfontein Obgs.; 99 101 Stk 100 Do4 Pebenture tock .. 22 > 
Stk 100 Do 20 % Prefd Ord. ... 480 £0); 5 5 Do B Shares 3a 3; | | 1 |Durban Roodepoort, a 5 4) 20 | 20 Montevideo, Shares ......-.. - ? 
10 | 10 Do 6% Cum. Pref ........{ 26417 6| 2 |Scott. American Invest.. L} 9810: | 5| 5 |Libiola Copper, Re wmaranee 13 1 Stk 100 _Do Ist Deb. 5 2 
Stk 100 | Do 3} 4 Deb. Stock 108 10 \Stk {100 |Scottish Aust. Invest., L. ../ 50 55 3 3 |Linares, Limited ... ‘ 4 5 100 100 New River, New =e af 
Stk 100 'C rys stul Palace, 3/ Ist Db.'95. 65 75 [Stk /100 Do 6% Gta. Preference e--{112 17 1} 1(|Mason & Barry, Limited. . 34 Stk 100 Do 4% Deb. Stock ........ iss af 
Stk 100 Do 4% Second do, 1898. . 50 60 |Stk]100| Do5% do do £5 90 | 10/| 10/| Mysore Gold, Limited ..... 6 Stk '100 | Do Debenture Stock, B .. ‘ 
20 5 |Dalgety & Co., Limited . 445 | 20] 20 |South Australian ..........| 48 51 2} 2|Namaqua Copper, L. ..... 34 (Stk 100 Southw: ark, &e., Ord. ..... a 
100 | Do 44 Irred. Deb. Stock 112 15 | 10 |Trust & Agcy. of Austr., L} 4: 2| 5 |New Jagersfontein ....... 284287 | 10 10 Tarapaca, Limited........-. 4 
1100 | Do4% Irred Deb, Stock..2¢2 4 ! 10! Do 5% Preference Shares) 94 93 10 | 10/'Nundydroog, L ..........- | 1fere (Stk 100 ‘West Middlesex .........--- h<aes 
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Continued from page 1970 


—- the Continent : 
35s 3d; yellow Cawnpore, 


31s 6d yellow Guzerat, November-December, 
358; brown ditto, 32s; brown Calcutta, 
31s 74d ge pore, 32s. Ravisyn, to Hull, Azoff, Black Sea, 
October-November, 23s 3d. Imports since January rst, 42,366 qrs, 
against 59,635 last year. Quantity afloat per last advices, 8,000 qrs, 
against 10,000 qrs in 1903. 


generally quiet. Dece 
to 37s 6d; May, 


JUTE.—M ben lowe: 


to £15 158; ditto to D 


Hamburg, £15 17s 6d to £15 15s, c.f. andi. 
COTTONSEED firmer. London, just shipped, sold £5 18s 9d; HEMP slow. Superior seconds, February-April, done, £36 10s 
7 . . . ° VS, 
; November-January held for same price. Hull, spot and afloat, | c.f. and i. 
sold {6 to £5 18s 9d; November-January offered at £5 18s 9d METALS..-Tin declined. Straits, cash, closed, sellers, £134 
= > | - . 1 . ate 
Cargoes, prompt and December, sold £5 17s 6d, but £5 18s 9dnow | an 1three months, £133. Copper rather steadier Cash closed 
|}asked. Bombay--A large business transpired recently to Hull at | £66 12s 6d, and three months, prompt, £67 5s. Lead quieter, 
1] £4 13s 3d to £4 11s 6d for December and December-January ship- English, £13 to £13 2s 6d; soft foreign, December to March, 
ment. Importssince beginning of year, 44,479 tons, against 47,068 me {12 178 6d. Spelter weak. Ordinary brands, December, 
{| tons in 1903 nominally {24 17s 6d Iron—Settlement prices: Scotch, 538 6d: 
| POSTSCRIPT. Friday Evening. Cleveland, 48s 3d; hematite, 55s 6d. 
SUGAR —Home-refined goods met an impr yved demand, and LONDON MEAT MARKET. 
}| values ruled steady. Continental granulated dearer in unison with Per 8 lbs by the carcase. 
|} higher prices on the raw material, ~ business proceeded quietly ant 3 d e a 
il IR ’ sady delivery, sold, 1 : 7% rss sh n erior bee occncecccocccccosoee 2 10] Prime mutton .......ecceeeceees 6 0 
| R.A. V. e pEaay Serve 7 " 7 dt E58 UE 1; J. H., : J4 PEPE GUO’ vices cvesesvcesese D Be ee PORE ic cineicccncces ‘ 
to 15s 6d; first marks, December, 15s 6d January-February, PIED danas caus vexceencwes © Ot BEIGUOE GING: veccccvavescccevcs 
i s Sid t sod - January-March, 15s 8t#d to 15s 9d ae May Inferior MUttON ....cccccccccces eb ESS ciwin-bacecnviecenece 
| ot ust, 158 od to 15s 103d, f.0.b “Beet active and. stronger MEMO GG. 6 icv ccesevcncvese BS] DORE, PMs cvs cewececcencecess 4 0] 
}| January-March, sold, r4s 134d to 14s 3d; May, 14s 24d to 14s 5d, LONDON POTATO MARKET. 
\}and 14s 44d; August, 14s 44d to 14s 6gd; and October-December, ; Per Ton. ; Per Ton. | 
| iS 43 Dunbars .......s0ceee 85s to 90s | Scotch........sesssceeceeees 708 to 805 
{| r1s, f.0.b., Hamburg English 60s to 75s 0s to 60s 


red, with offices at 3 Church court 


ialif tion ) Shar I 1 for 





BASIS OF FLOTATION. 


DEBENTURES, 6 per cent., redeemable at par - 














offered, with Colombian qualities predominating. 
38s 13d to 38s; 


Native, first marks, December-January, 





— 


ee 


| December 3, 1904. 


passed off quietly, fair supplies being 

Futures ty 

mber sold 36s 7$d to 36s 6d ; March, 78 74d 
and September, 39s per cw : 

2r On pressure to sell, and reserved buyers. 

London, sold f15 18s od 


undee, £15 178 6d to £15 16s 3d; ditto to 
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£75,000. 
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} , f a R ° - wat bs ; 
| NOMINAL CAPITAL - £150,000, in 150,000 Ordinary Shares. 
J } 
\| Is | i ) es | 
;| Issu d i i t ( si 
i'l I 1 ) vd VI \ 1H I ‘ j \ 1 ¢ [ ’ ] 
| \ C. I I t 1 X ( £ 0 ure 
| a - . _ ) ( 8 Shar 
| | 
| hares | 
| Held é l lired ee . ee . ° . ° ee oe 000 Share 
i] 
| £75.000 und whe s ‘ le Sha £2 1 ! and, prop t | { 
| apy 1 e ( pa ! ’ fT « LD) 4 i ly com} ) n 
Phe rs ) S ‘ I 10.006 San Migur Fresh d a t 
| Sha 1 the holde th ! the Ss } i i ane : es to alee 4 
| the < »a D l 1 n ».090 S é ‘ \ R ; 
| Divider l be pa hal 1 ] \ nd 1 J A Inter | 4 Lins a »51 ee 
| Dividend ol I lin J | \ ‘ f ( 
| Tr ( 1 t i ena M . 4 t le l 1 ! 
iM hb has b 1 j ( iP ! ‘ irte ears, | j ficie ter to il \ ut 
ib e Railway hav t ‘ t t y lara ale | addition to ear } hy ¢ ! 1 
has it of the l r t ur4 0 0,000 e. 3 . , ss 
" I ‘ } ¢ I ¢ i \1 t I 1 | PP: i D B ‘hl 
; . nes 5 a i ope : I . 1 ; 1d |) t yvyal P in A I Dr } 
- ane c = |) ¢ ! NI oO. H ( | 
i Ra abo 12 t lin 19 ita £ ‘ : e I \y 
‘hy a Huel { er and | t f lto | 1 , , a 
i} th {uelvy 1 A Mire I 1 yt 1 
it M j ! re ri 1 1 I ' uy 
1] he § 7 ‘ 1 | re ut i Ca ( I yr ) ‘ 
1] j is d } ve ¢ gy e r i lO ] pei ce 
11 428.0 7 1 ‘ 1 l ( ' liand ofa 1, 4y, reser , XC 
1} with s \ oO samo | Iso f tf 50 ‘ 10 009 Sha it £2 10s per 
’ ' . 
: 1.000 Y f ( ed ~ be rede yn the bD tu Mine and othe ets of the 
| by perts tl re 1,600.00 ( v 1 be f eed from ‘ £10 ) Nod provided for | 
oO yregoil e ( in j 0 n hea} g W Cay ,and & 000 « } ‘) £109.000 » ra 1, capital 
|| cal i th I et} t 4 £26 ) | £40,000 } 1 k f d lend ( ib f i § 0) can 
ur ga i t } Pr} 1 ( ! | f I hat su he amount 
| tal I 1 i ) f f ) \ t p i ble t t t othe u i o Compa 
| 
\NEW SOUTH WALES GOVERNMENT | CITY OF SYDNEY WATER DEBEN- | GRAND TRUNK RALLWAY COMPANY 
| DEBENTURES. PURES AND REDPFERN SEWEKAGE OF CANADA. 
si asi tein iis teins ces Maal DEBENTURES. : 
| here gives notic th the London and West 4 : 5 , ~ . | 
| ! Bat Limit bury, London, E.C., Che Acting Agent-General for New South Wa GE AL M | ( a 
- | \ a wna Janua awe t heret notic 1 i 1 We ' RAL reliNGs ut mrand ‘ vibll- 
Hal YEAR'S INT! her allir 118 Ba Limited, I I I | I4 W Company of ( da will be held at the City | 
| Lo on the De ’ 1 by the G ill PAY, on and aft 1 Jar Terminus street, London, E.C., on 
te : Routh Wale HALF-YEAIL INTERES] n n DN DAY l Ly 1904, a 
| ( i cl I é mu be London on t ) D b f l ! x ) He purpose as | 
t] s nt ind Corpora ( ' EGE SVEN 
be e same 1 ‘ ~ apy 1a pali Red _— the | aN r dust I 
11 the I I i st Bat Lim ( } ] ! te he ¢ pany ast] eterms 
| JERSEY lea i i t fol hic it ‘ ‘ ) } ck | 
A Aver eral for New bh W sare ry i aon ‘ ne | \ t i . a i} Va | Company 
| Ne h Wales Government Off und Westmi rB I ical Sateen’ Gk dateaninaee | 
' ‘ pieRSI 
} \ t Ls VY ‘. ‘ in ~ ») ki é | } cent. | 
| D 1904 Acting Agent-G i “ . ‘ Gold Bor ; ed to be « ted | e Grand 
! a 7 New South Wa Government Offic i 1k P Radway Company as a charge 
Wravytilky Can. da Lite Assurance Co 9 Victuria street, | ion, S.W. : the Lek ip Br i. Tine. | 
| . | \ hed 1847 Chairman. T1} lst December, 190}. By Orde | 
Rig! Hon. Ihe Earl of Aberdeen, G.C.M.G { acemenncen Nike’ ‘ . 
1) Fun oa £5,500.00 At meee f aes. as \ Gaentle nan of larze business ( vi iS WILSON, President. 
special A yin va centres, fi Gent en experience (Manufacture, Real Estate and H. H. NURMAN, Secretary | 
\| of 1 standing A] nt sala may Pub susiness), seeks position of trust, ¢ er at Dashwood H e,9 New Broad street 
}| secure und duties nee ere 1 g home « broad. Speaks Spanish and some french. ye i. a ( ’ 
;| emy i , Address, The Manager, 14 Kin Good references. Principals y.—Repl J pene 
4) Wi 4 treet, Lond ™ Fal c/o J. W. VICKERS, 5 Nicholas lane, k.¢ | md D er, 1901 | 
i! en 
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December 3, 1904. | 


THE 
COMPANY, LIMITED. 


Notice is hereby given that the THIRTY-SIXTH 
ORDINARY GENtRAL MEETING of the Bengal- 
Nagpur Railway Company, Limited, will be held at 
the Company’s Offices, 132 Gresham House, Old 
Broad street, in the City of London, on TUESDAY 
the 6th December, 1904, at Two o'clock in the 
afternoon precisely, for the purpose of transacting 
the ordinary general business of the Company 
required to be dealt with at such Meeting, including 
receiving the Directors’ Report and Audited 
Statements of Accounts and Balance-sheet to 30th 
June, 190 , and the Auditors’ Report thereon; and 
also for the purpose of considering a proposal for 
the maintenance and working by the Company, on 
behalf of the Maharajah of Mourbhanj, of a line of 
railway constructed from Baripada Road Station to 
the town of Baripada, and, if approved, of passing 
the needed Resolution sanctioning the same; and 
when it is intended to the following 

tesolution, or a Resolution te the same purport or 
effect, with such modifications (if any) as may be 
considered desirable, with a view to the same being 
passed as an Extraordinary Resolution of the 
Company: 

‘That this Meeting sanctions and approves of 
“the maintenance and working by this Company 
“on behalf of the Mabarajah of Mourbhanjofaline 
of railway already constructed from Baripada 

“PRnad Station to Baripada, and the sanction of the 

Company is aecordingly hereby given to the 
“Directors entering ontract with the 
“Maharajah of Mourbhanj for carrying out and 

viving effect thereto, in such form and in such 
t Directors 


“terms in all to the 
ee fit, and shall be approved and sanctioned by 


propose 


Into such « 





respects as shall 


the Secretary of State in Cou cil of India.”’ 
By Order of the Board, 
ROBERT MILLER, Mana Direct 
132 Gresham House, 
Old Broad street, 
22nd November, 1904, 
The Interest Warrants will be posted on the 


2nd January, 1905. 


BENGAL-NAGPUR RAILWAY COM- 
PANY, LIMITED. 


Notice is hereby given, tl the REGISTER of 
Members of this Compa ll be CLOSED from 
14th to 3lst December, both in ive, for prepara 
tion of the Warrants for tl terest for half-year 
ending 31st Decer rl 1904 

The warrants will posted on the 20th Ja ul 


er of the Board, 


MILLER, 


1905.— By or 


ROBER'1 Managing Director. 


132 Gresham House, Old Broad street, B.C, 
November 22nd, 1904. 


TO HOLDERS OF 

FOUR AND ONE-HALF PER CENT. 

GOLD COUPON TREASURY NOTES 

OF THE UNITED STATES OF 
MEXICO, 


DAT! D JUNE 1, 
RESPECTIVELY, 


1903, AND OCTOBER 1, 1903, 
AND MATURING JI 

Notice is he ven, that the United States of 
Mexico has elected to redeem. and will redeem at 
par and the first day of 
February, 1905, all of its Four and One-Half per 
Cent. Gold oupon Trea Notes, dated June l, 
1903, and October 1, 1903, ‘espectively, issued in 
pursuance of the Laws of Congr: ss of the fifteenth 
of May, 1903, mber, 1903. 


rebdy 





accrued interest, on 


and thirtieth of Sept 


Said Treasury Notes, together with the interest 
accrued thereon, will be paid on said first day of 
February, 1905, on pre ntation thereof, together 


atured ¢ ipons, at the office of Speyer 
Pine st t. in the City ot New York, 
s Gold Coin, or, at the option of the 


f, in London, England, at the office of 


with all ur 
& Co., 24-26, 
in I 
holder theres 


nited State 





Spever Brother Sterlir at 1 fixed ra oO 
=4.85 to the | nal Ste 
Interest on said Treasury N - lcease on said 
f t day of Februa y, 1905. 
: El Tesorei » General de la Federacion, 


M. 7 
t December, 1904. 


AMACONA, 
Mexico City, ] 


TO HOLDERS OF 
FOUR AND ONE-HALF PER CENT. 
GOLD COUPON TREASURY NOTES 
OF THE UNITED STATES OF 
MEXICO, 


DATED Jl AND MATU 


1, 1906. 


NE 1, 198, 
JUNE 


RING 


Notice is hereby given, that the United States of 
Mexico has elected to redeem, and will redeem at 








par and accrue nterest, on the first day of 
February, 1905 of its Four and One-Half per 
Cent. Gold Coupon Treasury Notes, daced June 1, 
1904, issued in pursuance ot the Laws ot Congress 


of the tifteenth of M 
1903 

Said Treasury 
accrued thereon, Wi 


, 1903, and third of December, 
Notes, together with the interest 

ll be paid on said first day of 
February, 1905, on presentation thereof, together 
with all unmatured « t the office of Speyer 
and Co., 24-26, Pine tr the City of New York, 
in United States Gold Coin, or, at the option of the 
holde thereot, in London, England, at the office of 


yupons, 


eet, 1b 


Speyer Brothers, in Sterling, at the fixed rate of 
$4°85 to the Pound Sterling. 
Interest on said Treasury Notes will cease on 


said first day of February, 1905. 
Ik] Tesorero General de la Federacion, 
M. ZAMACONA. 


, lst December, 1904. 


oo i 


BENGAL-NAGPUR RALLWAY | 
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New Zealand Government 


NE1,1905. | 


} the 8th December, 1904. 


£4 per Cent. 


Seven Years Convertible Debentures. 





ISSUE OF £1,000,000. 
Repayable at par on the Ist January, 1912. 


uthorised by the Aid to Public Works and Land 
Settlement Acts, 1903 and 1904, and by the Rail 
way Improvements Authorisation Act, 1904. 


PRICE OF ISSUE £100 PER CENT. 


The Governor and Company of the Bank of 
England are authorised by the Agents appointed 
for raising and managing the Loan under the above 
Act (The Hon. William Pember Reeves and Walter 
Kennaway, Esq., C.M.G.) to receive applications 
for £1,000,000 New Zealand Government 
tures, bearing interest at 4 per cent. 

The Debentures, which will be in denominations 
of £1,000, £500, and £100, will be payable to bearer, 
and will be redeemable at par, at the Bank of 
england, on the lst of January, 1912; but holders } 
will have the option of converting their Debentures 
into New Zealand Gi cent. In- 
scribed Stock on the terms hereinafter set forth. 

The interest will be paid by coupon halt-yearly, 
at the Bank of England, on the ] ind the 
lst July, the lst nting a full half- 


ng 
year’s interest, being due on the lst Ju 


Deben- 


vernment 34 per 


t January 
coupon, represe 








. de 

Applications, which must be accompanied by a 
deposit { £5 per cent., wi be received at the Chief 
Cashier's Office, Bank England 

In case of partial allotment, the balance of the 
imount paid as deposit will be applied towards the 
payment of the first instalment. Should there be a 
surplus after mak that pay , Such surpius 


will be refunded 
The dates on wh 


y cheque. 
ch the 
required are is follows: 
£20 pei Friday, the 16th December, 1904; 
£25 per cent. on Tuesday, the 24th J y, 1905 ; 
£25 per cent. on Tuesday, the 2lst February, 1905: 

£ per cent. on Tuesday, the 21st March, 1905. 
be paid in full on, or after. 

December, 1904, under discount at the rate 
cent, per annum. In 
entotl any 


further payments will be 


I 


cent. on 


The instalments may 





of £5 per 


the payn 


default in 
Instaiment at its proper date, 


case ot 





he deposit and insta previously } be 
ble to torteiture 
Scrip Certificates to Bearer will be issued in ex- 


change for the provisional 
Fully paid Serip Ce 
into Debenture 


vill be exchangeable 
Bonds Due notice will be 
when the Bonds are re : 

\pplications must be printed forms 
hich may be obtained at the Bank of Engiand, or 
itany of the Branches of that Bank; of Messrs 
Mullens, Marshall & Co., ombard street, 
London, E.C.; at the Bank Z i 
Queen Victoria street, London, E.C.; of 
& A. Serimgeour, South Sea House," 


given 


Ll r delive 











ealand, 1, 
Messrs. J. 


rhreadneedle 


cK Of New 


street, E.C.; or of the Agent-General for New 
fealand 13, Victoria street s.W. Copies ot a 
Statement showing the condition and prospects of 
the Colony may also be btained of any of the 
repoinge, 
The List will be closed on, or before, Thursday, 


TERMS OF CONVERSION OF DEBENTURES 
INTO STOCK. 

The following are the conditions upon which 

holders of the above-mentioned Seri} Debentures 

at their option, convert their holdings into 


‘r cent. Inscribed 
st January, 1912, on 
Serip Certificates 


New Zealand Government 34 pe 
Stock, at any time prior to the 1] 
surrender of the 
with all undue Coupons attached: 

At any time 
The ist Januar 

both days inel 






Debentures 


between 
vy, 1905, and the 3lst December, 1906, 
sive, £103 Stock for every £100 of 
Serip or Debentures. 


The Ist January, 1907, 





mber, 1908, 


and the 3lst Dec: 


both days inelusive, £101 Sto for every £100 of 
Debentures, 

The Ist January, 1909, and the 3lst December, 1911, 
both days inclusive, £100 Stock for every £100 of 


Debentures 
Stock created in exchange for S 
tures will be in addition to, and 


p and Deben 
will rank 


i we 
passu with, the New Zealand Government 34 per 
cent. Stock, 1940, already existing. 

rhe Stock will be redeemed at par on Ist 
January, 1940. Interest thereon at the rate of 





iyab.e half-vearly, at the Bank of 
England. on the Ist January and the Ist 
Dividend Warrants being transmitted by 
unless otherwise desired. 


of per cent. is p 





Che Books of the Stock are kept at the Bank o 
England, where all assignments and transfers are 
made free of stamp duty 

Inscribed Stocl av be nverted at any time 
into Stock Certificates to beare with nterest 


Coupons attached, and such Certificates may be 


inscribed at the will of the holder, on payment of 


the usual fees, 








CPheGo nment of New Ze ind, having observed 
the cor ns prescribed under the Colonial Stock 
Act, 1900, as notitied in the ** London Gazette 
the 2lst December, 1900, Trustees 


may invest in 
this Stock under the powers of the Trustee Act 
1893, unless expressly forbidden in the instrument 
creating the Trust. 

By the Act 40 & 41 Vict. Ch. 59, the Revenues of 
the Colony of New Zealand alone are liable in 
respect of the Stock and the Dividends thereon, and 
the Consolidated Fund of the United Kingdom and 
the Commissi His Majesty's Treasury are 
not directly, or indirectly, liable or responsible for 
the payment of the Stock or of the Dividends 
thereon, or for any matter relating thereto. 

Bank of England, 


2nd December, 








ners ol 


1904. 





| Sonth African Banking Company, 








4975 
Public Notice. 


J LYONS & Co., Ltd., are issuing 
e a Prospectus offering £125,000 44 per cent. 
Debenture Stock (part of an authorised issue of 
£250,000 Debenture Stock) at £103 per cent. Copies 
of the Prospectus (which contains the terms of the 
issue and is the only document inviting subscrip- 
tions for the stock) with the necessary forms of 
application may be obtained at the Company's 
office, Cadby Hall, Kensington, W., of the Brokers 
of the Company, Messrs John Prust & Co., 37 
Throgmorton street, E.C., the Solicitors, Messrs 
Bartlett « Gluckstein, 199 Piccadilly, W., or the 
Bankers, Parr’s Bank, Limited, Head Office and 
Branches. 

A copy of the Prospectus has been filed with the 
tegistrar of Joint-Stock Companies. 





ROBINSON SOUTH AFRICAN 
BANKING COMPANY, LIMITED. 


NOTICE OF MEETING. 

The Directors hereby give notice, that the OR 
DINARY GENERAL MEETING of the Robinson 
Limited, will be 
held at the ad offices of tl Company, No.l 
Bank Buildings, Lothbury, in the City of London, 
on the 7th day of December, 1904, at 12 o’clock 
noon, to transact the following business: 












Consideration of the report of the Directors and 
the statem t of accounts made up to J0th 


| September, 1904. 


Declaration of a dividend. 

Election of Directors in place of those who retire 
by rotation. 

Election of Audit 

Notice i iso g ransfer Books wil 
be closed from the lst to the 8th December, 1904, 
both days inclusive. By order of the Board, 

bk. GILBURT HOWELL, Acting Secretary 
No. 1 Bank Buildings, Lothbury, London, E.C. 
26th November, 1904. 





rs for the em 





rent year. 


} 


ven, th 


it the 
ut th 


STATE OF SAN PAULO. 


£1,000,000 Five Per Cent. Bonds, 1899. 


Notice is hereby given, thatin carrying out the 


operation of the Sinking Fund of the above Loan 
the following Bonds have been acquired by pur 
chase, and are accordingly withdrawn from cir- 


n duly cancelled. 
78 82 8 90 


culation and have bee 
No. 62 64 69 
93 95 189 
12 Bonds of £1,000 each .. aa £12,000 
371 85 399 463 
387 406 465 


7 2 7 6 


No. 22 


phe 





ee 8,100 


£350.100 
J. HENRY SCHRODER AND CO, 


London, November 29th, 1904. 


THE CHAMPION REEF GOLD MINING 
COMPANY OF INDIA, LIMITED. 


Notice is hereby given, that the 
BOOKS of the above Company will be ¢ 
from the Ist to the 14th December, 1904, both 
inclusive.—By Order of the Board, 

F. H. WILLIAMS, Secretary. 

Registered Offices 

5 & 6 Queen stre 
London, E.C. 
30th Novem 


TRANSFER 
LOSED 
days 


et place, 


ber, 1904. 


THE CHAMPION REEF GOLD MINING 
COMPANY OF INDIA, LIMITED. 


2,080,000 Sh ich. 
mpany 
‘ommend to the 
,r General Meeting 
BALANCE 


September 


ures of 2s 6d « 


Capital, £260,000 in 
t ctors of the ¢ 


Ata meeting of tne 
held to-day was Resol to rec 
sharehok orthecom 
m the 15th December, that a 
DIVIDEND for the ending 30th 
last of One Shilling and Fivepe»ce per share (free 
of Income T be DECLARED. payable on the 
3rd day of January, 1905, to the shareholders on the 
Books of the Company on this lst day of December. 

By order of the Board, 

5 & 6 Queen street place, F.H. WILLIAMS, 

London, E.C., Secretary. 
lst December, 1904. 
N.B.—The above dividend will make a total dis- 
tribution for the year of 4s per share, or 160 per 






year 


cent I mn the Capital of the Company. Notice 
of the Gene | Meeting to be held on the 15th 
st vi given in due course. 
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THE ECONOMIST. 
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| December 3, 1904. 





THE NILE VALLEY COMPANY, LIMITED, 


1g04. 


COM- 





who has had a considerable experience in the management of 


Australia and elsewhere, who is ably assisted by Mr 


Waihi 
staft 


Mr Jackson (both late Mine, and 


of the 

Managers), and an experienced 
MACHINERY 

viz., 7th N 


Boilers were erected and working, 


At the date I left the Mine vember—the two new 
Bab k and Wil 


and the water was kept well under cont 


ox 50 h.p 
1 by the large Evans 
Sinking Pump in No. 1 Shaft worked by 

A fhive-stamp 


livered on the Ci 


steam direct 


been de- 


Battery has 
at Allaghi, parts of which 


ly at the Mine, the remainder being in course of trans- 


Fraser and Chalmers 
mpany’s property 
are alre a 


T rt 
i 


This Battery, which is immediately to be increased to 10, con- 
mps weighing 1,240 lbs. Taken on a rough basis, 


mp should crush at least 4 tons a day, so with the 





liate working of 5 stamps some 20 tons per day should be 
treated, or, say, 600 tons a month. 

The grading and foundation are completed, and the erection 
work is well under way. The Battery should be finished and 


g shortly after the beginning of the new year. 


running 
When the g-inch Cornish Lift is delivered, your Mine will be 
The oil 


engines are now used to drive the dynamos for electric hauling 


fully equipped with machinery for some time to come. 


+} tr , 


this capacity are 


and lighting purposes, ant 


working admir- 


abl 


RECENT DEVELOPMENTS. 

As I have already reported to you from time to time, both 
by letter and cable, the recent developments are extremely in- 
teresting and encouraging. 

There are at present, at grass and in sight, some 4,500 tons of 
ore ready for treatment as so as the erection of the Battery 
is completed, and this amount is beir 


No. 1 Shaft has been unwatered a1 


ig added to daily. 
made secure to a depth 
of 152 feet, and sinking will shortly be resumed here to 200 feet. 
At the bottom of the shaft the reef is about 3 feet wide, looking 
very well. At 150 feet, as soon as the Mine was unwatered, a 
second or intermediate level was started north and south, and 
latest reports show that it has been driven 31 feet north and 
33 feet south on the vein, which is stated to be 1 foot in width 
north, assaying rather over 1 ounce, and 2 feet south, assaying 
|6 ounces to the ton. This latter assay I consider a most en- 
couraging feature, and confirms a previous theory I had formed, 
but not hitherto expressed, of the probability of the existence of 
a second chute running parallel to the chute just north of No. 1 
Shaft, from which such phenomenally rich results have been 
obtained. The level at 108 feet has been driven some 1,100 feet 
on the vein connecting all the shafts. The vein is highly 
mineralised throughout, and may be roughly averaged at a 
width of 2 feet for the entire length. In at least six places rich 
ore has been met with during the course of the drive, showing 
\ visible gold freely. It is proposed to sink winzes from this drive 
jon 100 feet or so, thus testing the vein and further opening 

up the mine. 

You will remember that when sinking was suspended last 


February a winze had been sunk a few feet north of No. 1 Shaft, 


21st Nove ber 
To the Chair and Directors, THE NILE VALLEY 
PANY, LIMITED 

Gentleme As requested, I left |] in August last t 
Visit your property in Egypt, and to make certain arrangements 
with the Egyptian Government. 

I spent two months in the vicinity of | Garaiart, and have 
pleasure in handing you herewith a short Report on the present 
state of your Mine 

MANAGEMENT AND STAFI 
The Mine is under the management of Mr John M. Beckwith, 


from which some £20,000 worth of gold had been extracted. 
The present depth of this winze is 30 feet, and as visible gold 
was showing in the north face, I decided, as soon as the Mine 
Was unwatered, to put in a couple of shots to test the richness, 
These shots brought down stone which yielded rough gold, esti- 


mated to value some / 4,000. 


Z One piece of stone alone weighed 
100 lbs, from which over 30 lbs of weight of rough gold were 
obtained. In all 180 lbs weight of stone were dollied, which 
produced just under 69 lbs of rough gold, so you can imagine 
the richness of the stone in fact, the stone was some of the 
richest I have seen produced from the Mine. 

I may here mention that I brought down from the Mine and 
banked in Assouan for shipment to London some 


gold. 


Visible gold still shows freely in the north face of the winze, 
but I decided not to follow it 


{5,000 bar 


for the present, as the drive at 
; 


150 feet should develop it more economically. 


No. 5 SHAF'l 


This will be constituted the Main Shaft, and has now 
stripped and timbered to 13 feet by 5 feet to a depth of some 


been 
155 feet. It is a three-compartment shaft, two for hauling and 
one for pump and ladder way, and is expected to cut the reef 
at soo feet or 600 feet 


Crosscuts will be put in at 200 feet, and 


driven to intersect the vein, 


depth. 


and thence at every too feet in 


CONCESSION. 


Whilst in Cairo, where I remained for five days, on my way 
home, I had very pleasant interviews with the Egyptian Govern- 


ment Officials, resulting in the renewal of the prospecting rights 


over the whole of your Concession for a further period of two 
years—i.e., until the 3oth April, The Gi: 


agreed to grant a Mining Lease in respect of the property at 


1907. vernment also 
miles from Um Garaiart), worked by 
subsidiary, the North Nile Valley, Limited. 

In concluding this Report, I am pleased to say I 
the initial difficulties in 


Haimur (some seven your 


On his Visit to the Company’s Property in Egypt. 


nsider that 


Mining in a new country have been 


overcome. These difficulties consisted mainly of transport, lack 
The 
of machinery, such as the 
mortar-box for the battery, weighing 4 tons, are now transported 
to the Mine. 

The water difficulty was overcome 


timber. 
smoothly and well, and heavy pieces 


of water, labour, and transport is working 


by the flow of water in the 
Shaft, and the condensers on the spot now provide ample for 
drinking purposes for both white men and native labour. 

There is an ample supply of labour upon the Mine, prices 
ranging from 2% pts to 6 pts per diem, and, taken on an average, 
the cost per day, all found, including food, works out at about 
1s 6d per man per day. 


TIMBER. 


A plentiful supply of timber is procurable in the country, and 
is less costly than at the initial stages of the work, on account 
of the transport rates being now considerably lower. 

The organisation is now firmly established, and the Mine itself 
appears more and more encouraging as developments proceed. 

As before stated, a five-stamp battery will be running very 
shortly after the beginning of the new year, so that we may now 
reckon the Mine will very shortly be making steady returns, and 
at the same time the development work will be actively pushed 
ahead. 

The present position of affairs, and the excellent erection and 
development work done of late reflects the greatest credit on 
Mr Beckwith, Mr Whyte, and your entire staff, to whom I con- 
sider every I had pleasure, before I left Um 
Mr Whyte to the post of Assistant 


praise is due. 


Garaiart, in promoting 


Manager. 
I am, Gentlemen, yours faithfully, 


A. P. MACK, Managing Director. 
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